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Dollar  Averaging 
Becoming  Popular 
Canadian  Investor 

Budget  Buying  of  Stocks  Seen 
as  Most  Effective  Method  of 
Accumulation  —  Dollar  Aver¬ 
aging  Taking  Precedence  Over 
Share  Averaging 

(Special  to  The  Financial  Times) 
Toronto  —  Dollar  averaging  is  beginning 
to  become  popular  In  Canada  although  those 
who  accept  this  method  of  investing  as  sure¬ 
fire  and  depression  proof  may  sound  some¬ 
what  overly  enthusiastic  about  it. 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

A  late  wire  trom  Winnipeg  to  The  Finan¬ 
cial  Times  states  that  first  general  rain  of 
year  covered  prairie  area  of  west  Monday 
and  Tuesday  in  time  to  avert  serious  crop 
damage.  With  present  cool  weather  mois¬ 
ture  should  carry  crop  till  end  of  month. 
*  *  ¥ 

A  development  of  past  week  which  carries 


'  Power  Production 
Again  On  Uptrend 
Sui^ply  Still  Tight 

Indication  Industry  Returning 
to  Normal  with  Water  Condi¬ 
tions  Improved — New  Projects 
to  Add  to  Production 

The  productioii  of  electric  power  turned 
strongly  upward  in  March,  the  first  real  indi¬ 
cation  of  relief  from  the  stringent  conditions 
of  the  past  year.  The  supply  of  power  is  still 
tight,  except  in  a  few  localities.  But  there  is 
hope  that  the  industry  is  rapidly  returning  to 
normal  operating  conditions. 


Millions  of  KWH 


There  is  a  school  of  thought  m  the  United  i  t,y  executive  of  CIO  in  Washington 


far-reaching  significance  was  a  resolution  i  demand  for  primary,  or  firm  power  fell 


States  which  claims  that  as  long  as  the  habit 
of  investing  in  securities  is  to  be  ingrained  in 
many  people  who  never  thought  about  it  be¬ 
fore,  it  might  as  well  be  simplified  to  such  an 
extent  that  one  can  budget  for  stock  buying 
in  the  same  way  as  one  would  for  stamp 
collecting,  petunia  culture  or  children’s  educa¬ 
tion. 

Dollar  averaging  is  said  to  provide  the 
answer  to  the  slaves  of  the  budget.  First,  of 
course,  there  must  be  a  security  sufficiently 
attractive  and  with  a  past  as  normal  as  the 
future  that  is  expected  of  it.  The  adept  at 
dollar  averaging  does  not  switch  around  and 
bargain  on  a  railway  today,  a  utility  tomor- 
low,  a  mine  next  week  and  a  war  stock  the 
week  after.  The  averaging  fan  selects  his 
stock  and  sticks  by  it  through  thick  and  thin. 
He  accumulates  month  after  month,  year  after 
year. 

Sells  Money 

But  he  does  not  accumulate  in  the  old  way, 
eay  by  buying  ten  or  a  hundred  shares  every 
month.  Instead  of  buying  stocks  he  sells 
money.  Every  specific  day,  the  first  of  every 
month,  or  perhaps  every  payday,  he  buys  a 
given  amount  of  .money's  worth  of  THE  stock. 
Supposing  he  starts  out  by  figuring  that  he 
can  put  $200  every  month  into  investments. 


to  break  its  affiliation  with  the  World  ; 
Federation  of  Trade  Unions  and  to  join 
with  the  AFL  in  formation  of  a  new  World 
Labour  Federation.  This  move  is  seen  as 
paving  the  way  for  long  desired  union  of 
the  two  big  U.3.  trade  Union  organization. 

H-  >{•  >1- 

With  Quebec  Labour  Minister  and  union 
leader  in  confer.!!nce  as  this  is  written,  pros¬ 
pects  "for  settlement  of  the  long  and  stormy  j 
asbestos  strike  appeared  to  be  better  than  at 
any  time  since  the  walk-out.  March  figures  ! 
on  asbestos  production  from  Ottawa  testified 
to  the  effects  of  the  strike.  In  that  month  ■ 
output  amounted  to  only  11,770  tons  as  com-  ' 
pared  with  62, .121  tons  in  same  month  last  I 
year.  ' 

*  ¥  ¥ 

Additional  orders  for  diesel  locomotives  | 
were  placed  during  past  week  by  C.N.R.;  | 
eighteen  72-ton  engines  from  Can.  General  I 
Electric  and  twenty  1000  h.p.  engines  from  j 
the  Montreal  Locomotive  Works.  | 

H-  !(■  \ 

According  to  Board  of  Trade  President  j 
Harold  Wilson,  one  field  in  which  the  U.K.  i 
hopes  to  boost  its  exports  to  Canada  is  in  ! 
television  equipment.  Britain,  he  said,  is  1 


off  a  little  immediately  after  the  war  but  soon 
resumed  its  long  term  upward  trend.  By  1917,  ^ 
demand  exceeded  the  wartime  peak  and  a 
further  new  high  was  set  up  in  1918.  If 
more  power  had  been  available,  the  consump-  ' 
tion  would  probably  have  been  even  higher  i  Daii.v  Average 

last  5’ear.  ,  - - 

Production  Held  Down  i  month  by  month  althougl 

The  abnorm-ally  low  water  conditions  trend  is  upward  at  that  t 
many  parts  of  the  country  last  year  brought  Januarv. 


I  Of  Etectricinf  I  wilsow  VIstt  I  Thifsty  Farm  Lands 

Timed  To  Boost  On  Prairies  Await 

Liberal  Chances?  -Much  Needed  Rains 

E.\change  of  Courtesies  by  I  Growers  Still  Hopeful  but  Busi- 

Trade  Ministers  Could  Be  Elec-  [  ness  Men  in  West  Scan  Pros- 

tion  Move  —  Des  Joachims  j  pects  Doubtfully  —  Some 

I  Disenfranchisement  ‘Stink’  May  Seeding  Being  Delayed 

Kick  Back  on  Conservatives  I  y  y  r 

_ j  (Special  to  The  Financial  Times) 

'  By  TEMPUS  Winnipeg  —  Revealing  lack  of  moisture  and 

I  _ ‘  _  I  uneven  germination,  the  young  wheat  is  ap- 

~~  '  ]  I  pearing  above  the  .soil  in  all  the  southern  areas 

Ottawa  -  If  ♦here  i.s  any  doubt  that  fhc  ,  ^),ogg  jife-giving  spring 

present  Labor  govemment  in  Britain  want.s  could  make  a  world  of  difference 

the  Liberals  to  win  this  election,  it  can  be  I 

dispelled  by  a  quick  glance  at  the  activities  of  |  gj^gg  the'  first  of  April,  and  up  until  the 

he  Attlee  administration.  Look  at  the  way  j  g„^,  week  the  precipitation  has  been 

they  gave  Hon.  C.  D.  Howe  the  grand  tour  39  pg^  cent  of  normal  in  Manitoba,  25 

vvhen  he  was  in  Britain.  Look  at  the  way  the  pg^'  gent  in  Saskatchewan  and  28  per  cent  in 
British  gave  Mie  right  answers  when  they  Alberta.  The  prairies,  with  scanty  reserves, 
were  prompted.  The  whole  thing  could  not  arc  consequently  abnormally  dry*  Crop  re- 
I  Daily  Average  b.v  Moniha  better  for  the  Liberals  if  it  had  ports  and  rain  charts,  now  being  anxiously 

- - been  organized  from  the  Liberal  headquarters  scanned,  all  emphasize  this  potent  fact.  The 

i  month  by  month  although  the  normal  sea.sonal  at  130  Queen  Street,  Ottawa.  language  of  the  ciop  reports  is  remindful  of 

trend  is  upward  at  that  time  of  year,  running  Again,  it  may  be  only  a  coincidence,  but  jjjg  drought  peri.xi  of  the  1930's. 


Is  Wilson  Visit 
Timed  To  Boost 
Liberal  Chances? 


E.xchange  of  Courtesies  by 
Trade  Ministers  Could  Be  Elec¬ 
tion  Move  —  Des  Joachims 
Disenfranchisement  ‘Stink’  May 
Kick  Back  on  Conservatives 

By  TEMPUS 


Hon.  Harold  Wilson,  President  of  the  United  I 


The  ordinary  farmer*,  however,  is  not  the 


about  a  small  decrea.se  in  total  output  desnite  resumption  of  the  up-trend,  it  may  Kingdom  Board  of  Trade  in  the  U.K.  govern-  distraught  individual  he  is  supposed  to  be. 

the  intense  demand  Generating  facilities  could  expected  that  consumption  will  move  ahead  '"ent,  has  arrived  at  a  very  strategic  time.  He  knows  that  all  of  the  current  ills  could  be 
not  be  ^ed  trii.n  cana^^^^^^^^  as  fast  as  :iew  facilities  are  made  avail-  U  be  had  been  requested  to  jump  through  a  g^red  with  about  two  inches  of  rain.  Even 

half  of  the  year  because  of  the  fnadeauate  By  the  end  of  the  year,  con.sumption  of  be  could  not  been  more  obliging  than  ^^g  g-^od  soaking  prior  to  May  21  would 

flow  of  water  ^  !  primary  power  should  be  running  at  about  125  be  has  been  in  .his  interviews,  and  di.scii.ssion.s.  virtuallv  transform  these  plains.  Everybody 

condition.  n.vo  detini.o,,-  improv.d  during  :  -“f "  llnZ'TS.  p1°.“ 

mi  let  iCn  tbeTr  cLaTJ'lfLl'n  The  present  outlook  is  for  a  new  record  of  I  Kor  they  have  been  the  party  of  the  British  Pessimism  General 

water  thev  have  been  refilline- ^ with  th  ’  P^'oduction  and  sales  to  be  establi.shed  in  1949.1  connection.  Loss  of  British  markets  is  a  big  ('ommcrcial  firms,  banks,  loan  companies 
<!nrinp^  rim-nff  Tf  thp  rainfall  ic  normal  f  ^  general  prosoect  for  camings  may  be  con-  I  issue  in  the  present  election,  or  will  be  unless  and  business  men  generally  with  a  stake  in  this 


He  buys  $200  worth  of  the  stock  he  has  selec-  !  the  world’s  largest  supplier  of  transmitting 
ted;  or  sometimes  it  is  $205,  and  sometimes,  equipment  w.hich,  he  believed,  is  much  super- 
it  is  $192.67.  What  he  does  at  regular  inter-  I  to  that  produced  in  the  U.S. 
vals  is  simply  to  invest  the  same  amount  of  I  ^  ^  ¥ 


money  in  a  specific  stock,  if  it  goes  up  he 
buys  fewer  shares,  if  it  goes  down,  he  gets 
more  shares  for  the  $200  he  has  set  aside. 

In  due  time  he  may  have  a  bundle  of  it  at 
an  average  price  which,  strangely  enough. 


equipment  which,  he  believed,  is  much  super¬ 
ior  to  that  produced  in  the  U.S. 

^  ^  ¥ 

A  modest  decline  in  value  of  inventories 
in  Canadian  industry  is  reported  by  D.B.S. 
during  month  of  March.  Based  on  prelim¬ 
inary  figures,  index  was  off  at  132.1  from 
133.5  in  February  and,  if  confirmed  by  later 


I  the  winter.  Although  many  reservoirs  are 
i  still  holding  less  than  their  capacity  of  stored 
water,  they  have  been  refilling  with  the 

I  th?  rLtTf' the  veL^^the*^'h!J?rL'L”tn7plUte  '  satisfactory.  "  '  the  Grits  can  stifle  it  with  new  trade  deals,  western  country,  uowever,  are  disposed  to  be 

I  should  experience  no  difficulties  I  pessimistic.  Th-y  h.ave  been  repeatedly  told 

I  _  _  '  ^  I  Before  we  go  further,  it  must  be  obvious  that  this  prairie  soil  is  dry,  that  there  are  no 

I  Squeeze  On  Secondary  Power  ^  V«rGCIlT  VGIIjg0  that  the  Liberals  have  a  deal  with  the  Labor  reserves  of  moisture  in  tlie  sub-soil  and  that 

j  In  order  to  .make  available  the  maximum  government.  If  George  Drew  gets  in,  it  will  |  many  farmers  .in  the  arid  westerly  plains  have 

I  amount  of  primary  power,  the  industry  reduced  '  USf  c  Labor  government  prestige  indirectly,  add  deferred  their  seeding  until  rains  at  least  have 

the  amount  of  secondary  power  sales.  Output  ,  new  incentive  for  the  Churchill  party  to  try  settled  the  dust. 

I  of  this  low-priced  off-peak  power  provided  ^  to  win  next  election.  But  with  Drew  rebuffed  Up  to  the  present,  at  least,  however,  the 

j  almost  25'"f  of  -.'onsumption  in  1946.  By  the  BUSIHGSS  FiriTIS  Canada,  it  will  be  an  oblique  victory  for  situation  is  not  as  bad  as  it  has  been  depicted, 

i  end  of  1948,  consumption  of  secondary  power  socialism  in  Canada.  Since  Liberalism  hasn’t  Generally  the  surface  moisture  is  and  has  been 

'  was  down  to  a  nominal  amount  of  little  more  Cash  Buying  Ebbs  in  Favor  of  ^  Chinaman’s  chance  in  Britain,  and  since  the  .sufficient  to  provide  for  the  germination.  There 

j  than  Z'',  of  total  consumption.  '  ''Mrt+U*  n  "  W  P  hopes  this  time  in  Canada,  have  been  m.iny  dust  storms,  but  actually 

The  sales  of  secondary  power  are  an  indica-  INOming  UOwn  ,  weekly  ray-  ^le  saw-off  is  a  deal  between  the  Liberals  and  little  .soil-blowing.  An  early  season,  such  aj 

'  tion  of  the  available  reserves  of  the  industry.  ,  ment  System;  Merchants  See  the  Laborites  to  piay  ball.  the  present  one.  usually  accentuates  any  arid 

I  Power  plants  ta’.te  from  two  to  five  years  to  ■  Condition  Unhealthy  Obviously  Drew  and  Churchill  are  a  pair  of  characteristics  of  the  top  soil. 

I  build.  There  is  normally  an  excess  capacity  |  '  pals,  and  it  now  seems  as  if  Clemmie  and  Westerners,  of  course,  remember  the  dis- 

j  of  generating  facilities  to  provide  for  the  '  (Special  Correspondance)  j  Louie  are  bundling.  Politics  make  picturesque  tractions  of  the  early  crop  period  of  last  year. 

j  growth  in  demand  for  a  year  or  two  ahead,  i  Saint  John  _  vVhen  there's  a  deluge,  plenty  j  fellows.  May  and  June  were  abnormally  dry.  The 

,  VVith  secondary  po\\er  production  so  low,  it  is  !  Qf  people  get  wet.  Currently,  in  the  maritime  i  V  ¥  usually  abundant  I’ains  of  the  latter  month 

I  readily  apparent  that  reseiv^es  ha\e  been  de-  provinces,  hundreds  of  business  and  profes- 1  There  i.s  an  intciesting  case  now  before  the  failed  to  materialize.  Earlys  in  July  ev*erybody 
j  pleted  to  the  vanishing  point.  '  sional  people  contend  the  prevailing"  credit  Exchequer  Court,  \cheie  a  man  who  was  a  was  about  ready  to  w^rite  the  crop  off,  but 

>>w  Plants  Helping  Out  saturation  has  them  in  the  old  soak  category,  i  government  employee  during  the  war,  claims  on  July  11  the  rains  came.  There  was  plenty 

i  Construction  of  new’^  plants  durint^  the  war  i  Cash  sellers,  i.n  merchandise  and  service,  I  govemment  grabbed  his  inventions  and  of  moisture  for  the  latter  part  of  the  growing 

I  was  carried  out  on  a  strategic  basisT  not  on  a  I  complain  cash  buyers  have  dwindled  notice-  P®-'’  royalties  on  them.  season,  and  the  outcome  was  an  average  crop. 


Pessimism  General 


sidered  quite  satisfactory. 


Credit  Deluge 
Hits  Maritimes 
Business  Firms 


quite  often  is  most  favorable.  Of  course  the  j  figures,  recession  would  represent  first  de- 
most  necessary  characteristic  of  the  equity  in  j  dine  of  more  ‘han  a  point  since  index  was 
question  is  that  R  must  follow  ordinary  trends  first  developed  in  January-,  1947. 
of  events,  which  can  be  shown  by  a  reference  ¥ 

to  the  security’s  history.  |  Sterling  moved  off  in  New  York  this  week 

Dollar  averaging,  in  other  words,  is  for  I  on  revived  and  persistent  rumors  that  cur- 
people  who  believe  in  the  saying  that  into  I  rency  revaluation  is  on  the  cards.  Official 
each  life  some  rain  must  fall.  It  is  no  good  sources  in  Great  Britain,  however,  continue 

for  those  who  think  that  markets  will  continue  to  deny  any  consideration  of  devaluation  of 

to  rise  indefinitely  and  to  unheard  of  limits,  the  pound;  and  there  appears  no  good  reason 
On  the  contrary,  'v/hen  the  stock  drops,  this  to  doubt  that  maintenance  of  sterling  at  its 

is  less  an  occasion  for  tears  and  more  of  a  present  valuation  remains  the  considered 

chance  to  acquire  an  increased  number  of  j  policy  of  Westminster, 
shares  for  the  usual  outlay.  As  the  market  |  ¥  ^  ¥ 

recedes,  the  averaging  fan  enjoys  at  least  the  i  Past  week  saw  a  renewal  of  buying  in 
spectacle  of  rising  yields  and  lower  average  I  the  base  metal  markets  which,  as  a  result  of 
costs  of  the  stock  in  question.  |  recent  market  w-eakness,  have  been  to  all 


pleted  to  the  vanishing  point. 

New  Plants  Helping  Out 
Construction  of  new  plants  during  the  war 


in  TS.W  VnrV  Carried  out  On  a  Strategic  basis,  not  on  a  I  complain  cash  buyers  have  dwindled  notice- 1  wi  uiei...  season,  and  the  outcome  was  an  average  crop, 

on  reviveVand  Lrsistei  rumrn^  that  cur  ^  peacetime  plan.  Since  1945  the  indus-  !  ably  under  the  potent  pressure  of  the  easy  Gordon  VVilson  before  the  war  a  con.sultant 

on  revived  and  peisistent  lumois  that  cur-  i  attemptino-  to  catch  up  with  the  ’  credit  now  ruling  m  the  Atlantic  region.  Never  I  engineer,  claims  to  nave  invented  certain  im- 

rency  revaluation  is  on  the  cards.  Official  i  ^  construction  that  had  been  postponed "i  before  has  there  been  such  a  rush  of  credit  I  P^^'ements  on  bombs.  He  has  alleged  that  As  thi.s  i.s  being  written  there  is  no  particu- 
sources  in  Great  Britain,  however  continue  !  several  years  Some  of  these  new  plantt  buying.  Not  the  normal  credit  of  other  years,  be  should  be  paid  for  these.  In  his  suit  lar  change  in  the  agricultural  outlook.  South- 

i  have  come  into  use  in  recent  months  and  ^  bu’t  the  nothing  down,  and  further  payments  against  the  crown  he  indicated  that  a  circular  eastern  Manitoba  the  Peace  River  country  of 
S  dnnhftC  ^  bave  contributed  to  the  upturn  recorded  for  ^  of  as  low  as  25  cents  and  up  to  $4  per  week  was  posted  in  Temporary  No.  1  Building.  Alberta,  and  a  litt  e  park  land  fringe  north  of 

to  doubt  that  maintenance  of  sterling  at  its  ,  supplanted  the  old  concep-  all  who  had  any  ideas  to  turn  them  the  prairies  are  the  only  regions  reporting 

present  valuation  remains  the  considered  ^  Electric  plant  at  Brid-e  River  '  tion  of  orderly  credit.  in,  and  there  was  a  promise  that  their  patent  I  sufficient  moisture.  In  Sakatchevvan  where 

policy  of  Westminster.  u.  co  nn  i,  i  *  i.  '  .r,,.  j  .•  •  •  rights  would  be  protected  *  the  farmers  got  in  the  land  three  weeks  earlier 

At  «  It  brought  in  its  first  62,00  h.p.  unit  last  October.  :  The  accommodation,  financing,  service  ^ 

.  .  ■  A  similar  unit  was  started  up  in  March  of  this  I  charges  have  ascended  but  the  participants  ‘J'u’  '  ciaim.s  t  at  the  govern-  .  ‘  ^ 

Past  week  saw  a  renewal  of  buying  in  ,  ^  completed  in  the  fall,  j  apparently  give  liUle  attention  to  this  angle,  P"  bim  nothing.  uhea  area  to  the  vest  bad 

the  base  metal  markets  whmh,  as  a  result  of  Winnipeg  Electric  added  35,000  h.p.  late  in  '  so  engros.sed  are  thev  in  the  nothing  down.  ,  argument  of  the  government  as  I  under-  m  -some  legio.is  m  southern  Alberta  the  soil 
recent  market  weakness,  have  been  to  all  ;  and  will  have  another  increase  of  50.000  25  ceL  upward  a  week,  and  three  years  to  "  ‘  -so-called  inventions  ' as  .so  drv  in  the  early  spring  period  that 

intents  and  purposes  devoid  of  orders.  Senti-  i  ^  ^  Hiis  year.  The  Ontario  Hydro  completed  ,  pay,  phases.  additions  to  bombs,  that  anyway,  j  ‘be  -.rrigated  district.s  opened  the 

ment.  however,  is  mixed  with  regard  to  the  ^wo  plants  late  last  fall  with  a  capacity  of:  The  New  Brunswick  legislature  passed  a  '  property  of  the  government!  ci.vkes  before  sowing  their  seech  In  many 

statistical  position  of  the  markets  with  ,133,000  h.p.  Northern  Quebec  Power  added  I  bin  aLhe  fae  enrorthe  1949  session  sti^u  at  ^‘ef^d  their  seeding 

some  seems'  a  still  saturated  market  which  1  r,, _  _  „  1  0111  ai  me  lag-enu  ot  me  JHl.i  se.ssion,  stipuiai  ,,.ock.  Thev  cite  the  law  a.s  savinp-  that  if  1  until  they  were  ao  e  to  cultivate  their  holdings 


Idea  Not  New 

Although  the  principle  of  dollar  averaging 
was  discovered  officially  in  the  dismal  thirties 
by  a  group  of  investment  supervisors,  the 
iciea  is  as  old  as  the  investment  business. 
"Dollar  averaging”  as  such,  simply  puts  into 


ment,  however,  is  mixed  with  regard  to  the 
statistical  position  of  the  markets  with 
some  seeing  a  still  saturated  market  which 
will  only  be  cured  by  production  cuts. 

¥  ¥  ¥ 

Word  came  from  Washington  this  week 


Now  Mr.  Wilson  ciaim.s  that  the  govern-  ^*’39  'ast  .vear  the  normally  heavily-producing 
ment  took  his  patents,  gave  him  nothing.  I  wheat  area  to  the  west  looks  bad. 

The  argument  of  the  government  as  I  under-  |  In  .some  regions  in  southern  Alberta  the  soil 
stand  it  i.s  that  these  so-called  inventions  j  ''  as  -so  dry  in  the  early  spring  period  that 
were  small  additions  to  bombs,  that  anyway,  I  farmers  in  the  irrigated  district.s  opened  the 
they  were  the  property  of  the  government  |  dykes  before  sowing  their  seed.  In  many 


- - o  a  j  -  1.1  n  oru  caiiie  asiiiiigLun  iius  vvecK 

arithmetical  orderliness  anci  formality  scime-  Committee  for  Economic  Develop¬ 
ing  which  each  investor  looks  for  m  his  long  :  recommended  that  no  action  be 

term  policies;  the  lowest  possib  e  average,  ^bis  year  on  the  St.  Lawrence  Sea- 

price  and  the  highest  possible  average  yield.  |  development.  Pointing  to  the  indicated 

To  show  by  an  example  how  the  principle  |  buge  cost  of  the  project,  the  committee 
operates  —  although  of  course  nothing  is  fool-  |  draws  attention  to  the  volume  of  housing  and 
proof,  we  shall  assume  that  Mr.  Jones  and  !  ^be  badly  needed  educational  projects  which 
Mr.  Smith  have  decided  to  put  $20,000  each  |  .^^jjl  have  to  be  set  aside  in  favour  of  the 
into  the  same  stock  over  a  period  of  months  j  waterways, 
or  years.  Jones  dollar-averages.  Smith  aver- .  ¥  ¥  ¥ 

ages  in  shares,  the  usual  method  of  investing,  i  balance  between  supply  and  demand 

Both  buy  at  the  same  price,  on  the  same  ,  relatively 

dates;  for  the  sake  of  the  ^gument  we  say  j  gj^gg  ^g  result  of  expanded  output  by 
ten  monthly  dates.  Smith  buys  500  s  ares,  producers  word  from  Ottavv-a  is  that  pro¬ 
in  ten  lots  of  50  shares  each,  at  prices  ranging  j  p^gg^j  government  scheme  for  boosting  pro- 
from  $60  to  $29.  The  table  indicates  the  ;  ^j^gHon  through  enforced  action  by  steel- 
results:  I  maker.s  with  federal  assistance  in  the  vv-av 


12,000  h.p.  in  1948.  Shawinigan  Water  &  ino- a  not  less  than  15  ner  cent  down  navment  ^  u  j  mat  ir 

Power  brought  in  the  new  Shawinitran  Falls  ^  ""I  tha.i  1.)  per  cent  down  payment,  anybody  invents  anything  in  office  hours  on 
1  owei  Diou^nt  in  me  new  s>na\vinigan  bails  on  purchases  under  conditional  sales,  and  ,  r-nmnan..’=  ti.no  it  Ho,.r.,noo  too  oo„oo,.t,. 

plant  having  a  total  capacity  of  195,000  h.p.,  |  limiting  full  payment  to  two  vears.  However,  |  .f  ,bg  emnlov’er  But  if  a  man  invents  some 

with  the  first  unit  started  up  last  November.  :  the  legislation  was  announced  as  unaffectint- '  employe!.  But  if  a  man  invents  .sonie- 

Manv  other  small  nlants  or  additions  have  .u  announced  as  unaffect  ng  ,  ^bing  on  his  own  time,  and  at  variance  to 

.viany  omer  small  pianis  or  additions  nave  {be  operations  of  the  trail  blazer  entitv  in  the  |  ,..hat  ho  i=  naiu  tr,  ,io  tho  notont  =ho,,m  ho  loo 
added  to  the  available  capacity  or  will  add  1  credit  splurge,  Manchester,  Robertson,  Allison,  I  ^  ^  ^  ^  ^  ^  ^  ^  ^  ^ 

to  it  shortl.v.  However,  the  most  pressing  i  Ltd.,  department  store  of  Saint  John.  Once  since  the  case  is  before  the  courts 

problem,  that  of  Ontario,  i.s  still  far  from  jbe  home  of  staid  credit  and  where  one  had  '  °  courts,  one 


work.  They  cite  the  law  as  .saying  that  if  |  until  they  were  ante  to  cultivate  their  holdings 
anybody  invents  anything  in  office  hours  on  |  reduce  the  wjed  menace.  Wild  oats  are 
the  company’s  time,  it  becomes  the  property  reported  to  be  particularly  bad  this  sea.son. 
of  the  employer.  But  if  a  man  invents  .some-  Since  a  good  Je.al  of  the  prospective  crop  is 
thing  on  his  own  time,  and  at  variance  to  planted  yet,  the  forecasts  on  the  acreages 
what  he  is  paid  to  do,  the  patent  should  be  his.  |  devoted  to  the  particular  grains  are  neces- 
m  ¥  ¥  I  -sarily  only  predictions.  They  indicate  that  the 

Since  the  ca.se  is  before  the  courts,  one  |  "’heat  acreage  will  be  up  about  12  per  cent, 
cannot  comment.  I  Ihe  jump  being  most  noticeable  in  Manitoba. 


rnm'mo  when  tee  Des^IoachSoLTorS  '  I  But  I  would  point  out  that  we  are  still  a  i  Saskatchewan  "will  have  about  five  per  cent 


until  1950  when  the  Des  Joachims  plant  on  the  credit  roll,  sans  vveeklv  instalments  —a  month- 1  (ipmocracv  whe-i  an  ordinarv 

Ottawa  River  is  scheduled  for  completion.  With  :  ]y  bill  '  .democracy,  vvhe.i  an  ordinary 

normal  water  conditions  on  the  Ottawa,  On-  |  Scores  of  firms  selling  merchandise  of  all  |  f,,,.  or, 


mocracy,  when  an  ordinary  man  can  sue  j  niore  wheat  acreage,  while  for  Alberta  the 
e  Crown.  '  |  figures  are  at  variance.  Some  estimates  place 

Watch  this  case,  for  an  important  principle  i  Ihe  increase  at  11  per  cent;  others  at  only 


Dollar— AvpraRing  .Tones  Share— Averaging  S'liiith 
Price  No.  of  Shares  Host  No.  of  Shares  Cost 


January  the  consumption  actually-  fell  off 


.Tones’  averaging  price  per  share  —  i?ll.fl0. 

Siiillh'.s  averaging  pi  ice  per  share  —  .<ii:i.  l(). 

The  market  value  of  the  two  loLs  of  stock, 
at  the  last  mentioned  price  at  $35  per  share 
would  be  $17,045  for  the  dollar  averager,  $17,- 
500  for  the  share  av-erager.  Thus,  while  both 
have  approximately  the  same  position  as  stock 
bolder,  share-averaging  Smith  has  seen  the 
value  of  his  capital  drop,  in  the  declining  mar¬ 
ket,  by  an  amount  of  $4,200;  Dollar-averaging 
Jones’  loss  amounted  to  only  $2,926. 

Anybody  interested  enough  could  work  out 
a  similar  comparison  for  the  two  accouiiLs  if 
the  market  had  been  on  the  upgrade  through¬ 
out  most  of  the  neriod  of  investment  instead 
of  on  the  downgrade. 

Let  us,  however,  assume,  for  the  sake  of 
simplicity  that  the  course  of  the  market  had 
been  reversed,  that  the  stock  in  question  had 
Started  at  $35  and  risen  to  $60  after  making 


With  balance  between  supply  and  demand  |  that  river.  But  ihe  supply  is  likely  to  remai 
in  market  for  steel  in  Canada  relatively  rather  tight  for  another  year  at  least.  Else 
close  as  a  result  of  expanded  output  by  where  in  Canada,  production  is  expected  to  b 
producers  word  from  Ottavv-a  is  that  pro-  adequate  for  the  time  being  and  the  man 
posed  government  scheme  for  boosting  pro-  large  plants  now  building  or  planned  shoul 
duction  through  enforced  action  by  steel-  provide  for  the  next  several  y-ears  growth, 
makers  with  federal  assistance  in  the  way  Trend  Still  1  puard  1  eleotric  applia 

of  loans  has  been  shelved.  Likelihood  is  seen  During  1948  the  consumption  of  primary-  '  ing  facilities, 
that  it  will  be  abandoned  entirely  in  view  power  flattened  off  through  the  inability-  t 
of  changing  general  conditions.  produce  any-  more.  From  October  through  t^ 

¥  ¥  ¥  January  the  consumption  actually-  fell  of 

Speaking  in  France  this  week,  W.  Averell _ 

Harriman,  special  European  representative  — ^ 
of  ECA,  urged  that  next  step  towards  Europ-  1 1  M  1X1  ^  1  I 

ean  rehabilitation  should  be  establishment  of  U  1 1  I  .3  ■^1 

a  trading  system  which  will  reduce  trade  ^ 

barriers  and  orovide  for  better  economic  ’ 

specialization.  He  assured  U.S.  support  for  ,,  . 

a  sound  multilateral  trading  system.  I  A  trip  to  Kurope  in  rnnnrt'tinn  with  the  I’tr 

^  V  At  KuropeAn  countries,  end  the  foilnwinR  ia  the  th 

his  impressions.  —  Kditor. 

Advocacy  is  made  by  Eric  Johnston,  „  ,  .  ...  ^  ^  , 

former  chairman  of  the  U.S.  Chamber  of  .  Belgium  s  the  country  that  tried  the  tops: 

Commerce  and  now  nresident  of  the  Motion  j  economy  and  made  it  work.  Iiisteai 

Picture  Produce.-s’  As.sociation  of  the  estab-  I  austerity,  th<>  Belgians  tried  prosperity- 
lishment  of  a  government  operated  mutual  of  tightening  their  belt.s  they-  triec 

insurance  fund  for  American  capital  invest-  *  Today  the  economu 

ments  in  foreign  countries.  He  indicated  I  Belgium  have  changed  becau.se  of  it 

that  Private  U.S.  capital  must  be  diverted  I  Today  the  shops  are  biilging^with  goods.  Anc 
to  Europe  so  .ns  to  preclude  the  need  for  '  ««  f^r  as  anybody-  can  see  Be  giiim  i.s  enjoy- 
continuing  financial  aid  from  Washington,  i  a  boom.  The  future?  Well,  who  car 


tario  could  expect  a  much  better  supply  this  kinds  have  fnllo  ved  the  initiative  of  MRA  !  case.  lor  an  important  principle  j  i  »  j 

vear  than  last  from  the  nresent  nlants  on  ^  ^  ®  J?  v  u  initiative  of  MRA  being  settled.  The  decision  may  take  weeks  I"'o  per  cent. 

hat  rWer  But  Se  supjlv  Ts  likely  ?o  reLte  I  by  English  mterests),  and  located  |  H  Wilson  is  right,  then  the  Crown  Slight  decreases  have  been  predicted  for 

rather  tight  fon  a not3iar  at  iLs^  Else  your  inventions  and  exclude  you  both  oats  and  ’oaHey,  but  a  decisive  drop, 

rainer  iignt  io>  anotner  \ear  at  least.  Jiiise- ,  The  wide  onen  credit  annlics  to  mail  ordprs  as’  .«• _  _ _  ^  4-^.. 


where  in  Canada,  production  is  expected  to  be  i  ag  those  ci-^livered  directly-  or  bv-  tele- 
adequate  for  the  time  being  and  the  many  pbonc. 

large  plants  now  building  or  planned  should  j  W’omcn  are  committing  their  husbands  and 
provide  for  the  next  several  y-ears  growth.  |  themselves  to  purchases  of  new  furniture. 


power  flattened  off  through  the  inability-  to  jew-elry,  watches,  hardw-are,  sport  goods,  house 
produce  any-  more.  From  October  through  to  furnishings.  Many  of  the  purchases  they 


(Conlini-ed  on  page  16 1 


Belgium's  Prosperity  Economy 

Hy  Al  STIX  r.  (  ROSS 

Austin  K.  ('roRs  — -  “T^mpus’*  (o  readern  of  The  Financial  Times  •—  recently  returned  from 
a  trip  to  Kurope  in  connection  with  the  I’trecht  Fair.  While  there  he  visited  several  other 
Kuropean  countries,  and  the  foilnwinR  is  the  third  of  a  series  of  articles  in  which  he  wiU  record 
his  impressions.  —  Kditor. 

Belgium's  the  country  that  tried  the  topsy- 1  Meanwhile,  a  more  drastic  fiscal  chat 


The  wide  open  credit  applies  to  mail  orders  as  f^om  royalties.  If  Wilson  is  wrong,  then  it  running  up  to  50  per  cent,  i.s  shown  for  flax, 
well  as  those  ci-Rivered  directly-  or  by  tele-  1  j^gang  that,  even  if  you  are  promi.sed  certain  Bor  the  latter  the  prevailing  factor  has  been 
pbonc.  ...  protection,  then  the  court  can  over-rule  that  B’c  market  weakncs.s  and  the  general  uncer- 

Womcn  are  committing  their  husbands  ^od  |  tainty-  in  the  outlook.  Flax  was  declared  a 

themselves  to  purchases  of  new  furniture,  |  j  t_bink  it  is  also  interesting  in  that  the  ’’surplus”  commodity-  in  the  United  States  last 
eleotric  appliance.s,  radios,  heating  and  cook-  .  B,.iLsb  government  gave  the  man  who  in-  week  w-hich  closed  that  market  to  Canadian 
mg  facilities,  v.-canng  apparel,  footwear,  vgnfpjj  nig  jgt  $400,000.  .Mr.  Wil.son  probablv  (Continued  on  page  15) 

jew-elry,  watches,  hardw-are.  sport  goods,  tiou.se  gu^^gg  jbat  the  same  principle  prevails  here\ - — 

furnishings.  Manv  of  the  purchases  thev  «  a;  j  WHERE  TO  FIND  IT 

(Conlim-ed  on  page  16)  g  Hn.barb  has  been  stirred  up  over' _  _ 

-  the  matter  of  disfranchising  the  hydro  electric  corporation  N.wvs  and  Company  Reports 

^'■"'■ber.s  at  Des  Joachim.s.  Unhappily,  the  Dividend  Declar.alion.s  .  2 

'0111 V  LCOnOniV  Bonnmon  electoral  off.cer,  Jule.s  castonguay,  g„^,  Bond 

y  J  cannot  tight  back.  This  is  a  straight  political  |  Markets  3 

-  ‘  Koss  nothing  more.  I  Company  and  'c.e'nerat  New.s  ---  Canadian 

- -  The  busine.ss  if  tiisfranchising  the  workers  at  Business  Index  . 4 

The  Financial  Times  _  recently  returned  from  this  power  site  is  depicted  as  a  piece  of  Liberal  Company  and  General  News . 5 

of  a  aeries  of  article,  in  which  he  will  record  chicaiiery.  It  IS  ’lothing  of  the  kind.  If  the  The  Editorial  Page . 6 

Tory  paper  w’nich  has  been  having  some  fun  A  Page  of  Hints  for  Inquiring  Investors  7 

Meanwhile,  a  more  drastic  fiscal  change  "''lb  this  i.ssue  really  wants  to  do  some  home  Banking  and  Insurance  News  ....  8 


(Continued  on  page  15) 

WHERE  TO  FIND  IT 


Dividend  Declaratioii.s . 

New.s  and  Go.ssip  of  Sloik  and  Bond 

Markets  .  .  . 

Company  and  General  New.s  Canadian 
Business  Index  . 


I  turvy  economy-  and  made  it  work.  Instead  was  taking  place.  Early,  in  fact  eat  Her  than  j  "'ni’lf  nn  the  theme,  it  will  find  that  this  Development  of  Canadian  Aircraft 


of  austeritv-. 


Belgians  tried  prosperity-:  j  anybody  else,  the  Belgians  moved  to  curb  in-  j  Pai’Ilcnlar  amendment  to  the  Dominion  Elec- 1  Industr; 
ing  their  belts,  thev  tried  i  flation.  Thev  sn  ideniv  and  dramaticallv  an-  i  Bnns  Act  w-as  mit  through  in  1938,  by-  Hon.  General  Nei 


instead  of  tight.'ning  their  belts,  they-  tried  i  flation.  They-  sn  ideniy-  and  dramatically-  an-  j  '‘^ns  Act  w-as  mit  through  in  1938,  by-  Hon.  General  New.s . 

Operation  Bay  Window.  Today-  the  economic  nounced  that,  after  a  certain  date,  no  Belgian  :  Btigh  Stewart,  w-ho  is  no  die-hard  Grit,  but  1  News  of  Mine.s  anci  Western  Oil.s 

habits  of  Belgium  have  changed  because  of  it.  money  w-as  any-  good.  They  liad  to  have  the  ■  ^  thorough-going  Tory-  w-ho  was  Bennett's  |  News  from  the  Mining  Fields  . 

Today  the  shops  are  bulging  w-ith  goods.  And  new  money.  j  Minister  of  Pu’olic  Works.  In  other  words,)  Statistical  Rovicev- of  the  Security- i 

as  far  as  anybody  can  sec,  Belgium  is  enjov-  ,  ,  .r.,  c,  ,  ■  *^b'®  inspiration  was  a  Conservative  inspiration.  A  Page  of  General  New-s 

in,.  ,  - -  Well,  Who  can!  Then  the  thing  got  tougher.  The  Belgians  |  "I’ll  go  even  further.  If  thev  read  the  min- i  _ _ _ 


10.  11,  12 

.  .  .  13 


Minister  of  Pu’olic  Works.  In  other  words.  Statistical  Revie-,-,- of  the  Security- Markets 

this  inspiration  was  a  Conservative  inspiration.  A  Page  of  General  New-s . 

"I’ll  go  even  further.  If  they  read  the  min-  x  ,,  •x-m.-x- 


Although  personal  incomes  in  the  U.S., 
reflecting  decreased  payrolls,  declined  for 
the  third  consecutive  month  during  March 
— being  off  $167  million  from  February — 
total  still  was  $716  million  in  excess  of 


ing  a  boom.  The  future?  Well,  w-ho  can  |  ,  *1  ,  j  i  .  i  ,  u  .  n  go  even  luriner.  11  they  read  the  min- 

arrange  that'  gleamed  tliat  they  could  only-  get  back  about  utes  of  the  special  committee  on  the  Dominions 

Government  officials  with  whom  I  chatted  ■  “ti  Z  Election  Act  1939,  for  Thursday,  May  13.  1948, 

told  me  the  government  at  the  end  of  the  |  ?  t  ’  ^  standpoint,  they  could  not  when  Jules  Castonguay,  chief  electoral  officer.  Avnt  M.  inis 

war.  indeed,  even  while  the  occupation  forces  j  ^  Z  Ibey  w-ill  sec  that  the  Con- 1  v',';, 

were  in  it,  decided  to  reverse  the  current,  to  ^  ^  ^  ^  ^  ^  "cek.  servatives,  without  a  dissenting  vote  re- 1  i!,  i«iu,.,  (.i.n, 


the  various  fluctuitions  indicated  if  the  above  '  March,  1948,  figure  at  $17,858  million, 
table  is  read  from  the  bottom  up.  The  most !  ly;  ij:  ijii 

obvious  result  wo’uld,  of  course,  be  that  Jones,  '  The  strike  at  the  Ford  Co.  plants,  in- 
With  a  total  net  value  of  $29,220  on  his  487  j^g.  io2,000  workers,  continued  into  m 
(Continued  on  page  16)  i  of  this  week  despite  continued  negotiai 


run  against  the  tide.  Everbyody  else  was 
rationing,  pulling  in  belts. 


nicy  COUIU  o.iiy  gcL  so  niucn  a  weeK.  servatives.  without  a  dissenting  vote  re- 1  ii,  i«ium 

Now  let’s  go  oack  and  take  a  second  look  pea-t,  without  a  dissenting  vote  endorsed  j  [j  j'- 
at  this,  first  of  all,  by  calling  in  all  money,  the  idea.  Now  poor  Hydro  Headed  Saunders,  j  liiiifaio  . 


Company  Earnings 
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Net  I'arn. 
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The  strike  at  the  Ford  Co.  plants,  involv¬ 
ing  102,000  workers,  continued  into  middle  | 
of  this  week  despite  continued  negotiations  | 
between  representatives  of  company  and  | 
union.  A  plea  oy  the  company  for  localiza¬ 
tion  of  the  .jtrike,  which  would  permit  re¬ 
turn  to  work  of  95  per  cent  of  the  strikers, 
was  denied  by  the  union  as  an  attempt  to 
"divide  and  rule’’. 

¥  ¥  ¥  I 

Carloadings  in  tlie  United  States  for  the 
week  ended  May  7  showed  deiiease.s  from 
Ihe  iirevioii.s  week  and  the  voliiparable  weel; 
ill  the  last  two  years.  The  As.sociation  of 
American  Railroads  said  that  768,337  cars 
w-ere  loaded  last  w-eek,  a  decrease  of  12.7 
per  cent  from  the  same  w-cek  last  y-ear  and  j 
13.1  per  cent  below  the  same  week  in  1947.  j 


The  Belgians  first  of  all  were  lucky  enough  .vou  stopped  inflation,  and  stopped  it  hard,  'vho  is  a  babe  in  the  woods  in  these  matters,  j 

to  have  got  a  lot  of  their  money  out  before!  Secondly,  since  everybody  had  to  trot  out  his  firing  Tory  broadsides  behind  the  di.sguise  |  1 1,,,;  rin- 

the  Germans  ca.me  in.  Secondly,  their  occupa-  j  bank  balance,  any  black  market  profits,  any  of  immaculate  neutrality.  The  hydro  is  as  i  '  Ij|' 

tion  ended  soon."!!-,  and  there  was  a  lot  of  |  money  made  as  a  collaborator,  was  lost.  A  Conservative  as  a  Toronto  war  machine.  Why  i 'V’.'lt. .  .  ! 

Yankee  money  around  for  a  long  time.  The  j  man  who  ordinarily  would  have  $2,000  in  the  Saunders,  who  is  doing  a  good  job  for  hydro,  ‘[J;"’ 

Belgians  took  a  gamble  and  started  buy-ing  j  bank  and  turned  up  with  $100,000  would  have  'wants  to  get  into  this.  I’ll  never  tell  you.  (:oni'ii"sus"Mines' 

luxuries.  to  answer  some  questions.  It  might  cause  him  ¥  ¥  ¥  I  ons'*^*sn'”ltd'x 

"We  just  bought  all  kinds  of  luxuries,  any-  i  a  lot  of  trouble.  Anyway,  on  Thursday,  May  13,  the  special  uTcklnwii  ul. 

thing  we  could  lay  our  hands  on",  said  an!  Therefore,  at  one  swoop  of  the  cashier’s  >  i'm’mc"  MaKiI-si 

!  Hand,  black  market  profits  went,  and  inflation  .  Castonguay  was  giving  the  ruling  which 
'Pile  result  was  (hat  the  Belgian  housewife  |  wa.s  ilanimed  causing  siicti  jiaiii  to  Mr.  Saunders.  1111111.  Oiii  ioiii, 

Warner  .Mill pliy,  Sarnia  and,  John  MacNicol,  ' 

Suppo.sing  a  man  tiad  $1,000,000  in  francs,  Toronto  Uavenpoit,  are  qiie.stioiiiiig  iiiiii.  1  iii..iiu 
id  after  it  wa.s  over,  found  lie  hail  $l(i0,O00.  Here  i.s  what  John  .MacNicul  .says  on  l-'age  { 


Therefore,  at  one  swoop  of  the  cashier’s 
hand,  black  market  profits  went,  and  inflation 
wa.s  ilanimed. 


.soon  found  her  st.ires  full  of  .Aiiieiieaii  eaiined  1  Warner  .Muipliv,  Sarnia  and,  John  Mai  Nieol, 

goods.  .She  had  never  seen  ino.st  of  these  !  Siippo-sing  a  man  tiad  $1,000,000  in  francs,  Toronto  Uavenpoi  t.  are  qiie.stioiiiiig  him. 
things  before,  hut  she  tried  them,  found  she  I  ^nd  after  it  wa.s  over,  found  he  had  $1(10,000.  Here  i.s  what  John  .MacNicol  .says  on  l-’age  j 

liked  them,  i  11  any  e\ eiil,  llieie  wa.s  not  much  J  That  i.s  still  a  lot  of  money.  Yet  he  could  15  of  that  i.ssue;  | 

else."  not  take  liLs  $100,000  and  go  out  and  spend  it.  "Dii  the  other  hand,  it  he  i.s  allowed  to  vote,  ' 

.Marie  Aiitoinetle  Foriiiiilu  1  'll)'*  national  bank  only  permitted  him  a  small  then  any-  goveriimeiit,  at  any  I'liture  time,  can  | 

It  was  a  case  of  no  bread,  better  eat  cake,  driblet  every-  ’.veek,  and  it  would  take  him  begin  the  constructioii  of  public  works  and  : 

Absurd  as  it  .seemed,  the  Marie  Antoinette  years  at  that  rate  to  get  it  all  out.  The!  bring  in  1,000  or  2,000  men  who  will  be  there' 


11.1  A  Ili-.UiliK 
K.i  l..l|., 
illhl 


not  take  his  $100,099  aiul  go  out  aiul  speiui  it.  ‘’On  llie  other  hainl,  it  he  is  allinveu  to  vole,  j 
The  national  bank  only  permitted  him  a  small  then  any-  goveriimeiit,  at  any  I'liture  time,  can  j  i.r 


formula  worked. 


(Continued  on  page  16) 
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THE  FINANCIAL  TIMES,  MAY  20,  1949. 


Dosco  Head  Sees 
'Steel  Industry 
Balance  Nearer  | 

Tells  Annual  Meetings 

Heavy  Demand  Con-i 
'  tinues  but  Some  Falling 

Off  in  Evidence 

-  I 

Indications  point  to  demand  for  , 
steel  products  continuing  on  a ' 
high  level  throughout  current  year, 
C.  B.  Lang,  president  of  Dominion  j 
Steel  &  Coal  Corp.,  Ltd ,  said  in 
presenting  report  for  last  year  to  j 
annual  general  meeting  during  past  j 
Week.  He  pointed  out.  however,  j 
that  supplies  and  demand  are 
much  closer  to  being  in  balance  j 
than  they  have  been  at  any  time  I 
since  the  outbreak  of  war,  and  that 


Elected  President 


New  Highs  For 
Belgium  Clove 


Cochrane-Dunlop  Net 
Sharply  Up  For  Year 


'?  I  Dividend  Declarations 

M.S.E.  Executive  i - - 


0C;igiUIII  Wiove  Net  prom  of  5499,769,  equal  to  ■  ■  v -  - 

-  $4.08  per  share,  is  reported  by  - 

Net  $2.64  Per  Common  cochrane-Duniop  Hardware  Ltd.  Officers  and  Governors 

February  D.e|ec+ed _ Mather  New  Acadia  Atiautu,  ••.v"  .  1.00 

bhare  Against  ^ a  Zo  m  28.  This  eompares  with  net  profit  ixceiecTeo  Mainer  incw  .vcaiiia-.viiaiujc,  E.\tia  . 

Previous  Year  of  $374,287.  or  $2.90  per  share,  in  Governor  Acnt'\'i}ove'\\:.rka‘'u  \Z 

I  _  previous  year.  Operating  profit  -  .Agnew-Surpass  siioc  stores  .  .tm 

j  Consolidated  net  earnings  of  amounted  to  $1,073,304  compared  With  but  one  exception  all  of  uj.”  I'Z 

I  Belgium  Glove  &  Hosiery  Com-  with  $874,474.  last  years  clficers,  regular  mem-  nt'‘  '  *  *’" 

!  pany  of  Canada  Ltd.  were  the  Current  assets  at  year-end  stood  bers  and  advisory  members  of  the  iiardwarc.  “A”  . . . 

highest  in  the  Company's  history  at  $3,727,322  against  $3,200,763  a  yiontreal  Stock  Exchange  were  re-  .vuto  liiwtiic,'  ‘•.V’”..  ...!!! 
for  fiscal  year  ended  January  31,  .vear  earlier,  while  current  liabili-  acclamation  for  the  cn-  a.-IJus  ’ 

1949,  company’s  25th  Anniversary  ties  were  $1,120,323  compared  ■  Auuor  (iaid  .Mines  .  ... 

year  with  $1,309,371.  Working  capital  year,  when  nominations  .Moniicai  . 

Net  earnings,  after  all  charges.  '''««  substantially  higher  at  $2,.  closed  on  Monday  of  this  week.  p.'Ti-':  "A” 

including  taxes,  were  equivalent  to  606,999  against  $1,891,392.  Inven-  Jacques  Forget  of  Forget  &  ; 

over  9^2  times  dividend  require-  torie.s  amounted  to  $2,319,230  com-  Forget  will  coniinue  as  cnairman  iteidiiiK-Cnrilcciii.  I’n-f.  ... 
ments  on  the  company's  preferred  Pared  with  $2,162,074  in  the  pre-  for  a  consecutive  term.  Mi.  Forget 

shares,  and,  after  such  dividends,  '‘“a®  y®ar-  has  been  a  member  of  the  Stock  Harbir-Kiiis,  L.xim  . 

were  equal  to  $2.61  per  common  W.  C.  Cochrane,  president,  states  1  Exchange  since  1937  and  has  been  1,^;  j}|[; 


Yearly 
$  Uiv. 
Rate  ( 


..111  .12'..  0. 

.0(1  .1:,  u. 

4.r>i)  i.iv/j  Q. 

20  .0.’>  n. 


Payable  Kecord  I'uid  Paid 


.liil.v  2  June  lit  .7.">  I.IH) 

July  2  June  10  l.'.to  l.OO 

June  l.'i  .May  20  2. .Ml  .7.00 

June  1  May  li  ..'>0  l.lio 

June  1  Apr.  20  .;ai  u2 

June  1  May  .l  .jO  I.IIO 

June  I  May  it  ..ill  2.2.7 

Scpl.  1  Aug.  .1  .7.7  1.00 

July  8  June  I  l.lio  1.00 

July  2  June  10  .1.7  .1)0 

June  1,7  .May  21  .20  .10 

June  IJ  .May  21  .2.7  ..70 

June  1  Apr.  20  .00  .00 

June  1  Apr,  20  2.2.7  4.00 

June  1  May  10  .10  .20 

June  1  Apr.  00  .00  1.00 

June  1  .May  11  .80  1.20 

1.50  1.50 


1.50  JS/tA  y.  June  1  May  4 
.12',s  June  1  May  4 


: -  - -  ‘  .v-  c»  vvM.ocii.n.c  ic.i. rwigce  Itarlxr-Kliis,  Com. 

ious  year.  has  been  a  member  of  the  Stock  Uarber-Kiii.s,  t.xim 

W.  C.  Cochrane,  president,  states  I  Exchange  since  1937  and  has  been  p,!",';  ;; 


SELWYN  IRWIN,  whose  elec-  the  previous  year. 


share  conioared  with  $2  26  for  that  dollar  value  of  sales  showed  a  governor  tor  a  number  of  years.  R-t:.  Korr.st  Prod . . 

*  ^  ^  ^  rt/A  lirowu  Co.. 

iho  r.rooir,iic  voar  AU  lucrease  of  moi'c  than  20  per  Farrell  J.  Vincent  of  L.  J.  For-  .  . 


fi.OO  1.50 
7.00  1.75 
.80  .20 
1.00  .25 

.I2<j 

1 .00  .25 

.'J575  .234:175 


there  evidence  of  soni-'  fnllin^  jtion  flji  president  of  AIcArthuTi  1  After  expending*  $86,816  for  £il" 
off  in  demand  for  certain  products,  i  Ii'vin.  Limited  has  been  announced. :  terations,  improvements  and  addi- 
"The  recognition  by  the  govern-  I  "  |  tions  to  stores  and  applying  $13,- 

ment  of  the  injustice  of  ^  double  '  ftSl  !  HI  in  the  redemption  of  765  pre. 

taxation  on  company  earnings  and  '  WII  Wild  9  |  ferred  shares,  working  capital  in-  j 

shareholders’  dividends,  while  —  --  ^  ,  |  creased  by  $41,367.  | 

somewhat  belated,  is  neverthelAs  ]  3l  I  PCHSIOflS  j  Company  continued  its  pro-  j 

pleasing,”  Mr.  Lang  said,  ‘and  it  j  _  j  gramme  of  expansion  and  during 

is  hope:l  that  further  relief  in  this  j  M/xn+Ulu  year  three  new  stores  were 

■direction  will  be  afforded  in  due  j  j  L  c  *  D  ^  opened,  one  each  in  Montreal,  Ha-  i 

course.  j  erned  by  Service— Part  |  Ufa::  and  saskatoon,  and  a  well  i 

“The  reduction  in  pers.ynal  in-  ■  Contributed  by  Workers  located  store  site  has  been  leased  j 

come  and  other  taxes  will  release  ■  -  '  in  Moncton.  In  addition  company's  j 

more  purchasing  power  arJ  be  of }  At  a  series  of  meetings  to  Calgary  and  Saint  John  stores  j 


lliui-k  Mills,  ‘'A'* 


- — - -  tions  to  stores  and  applying  $13,-  vonipauy  s  ...sloix 

'  _  rtsl  ‘  jn  the  redemption  of  765  pre.  ‘tends  on  common  stock,  pr 

all*  \^ll  V^llClS  I  ferred  shares,  working  capital  in-  states,  were  again  deferred 

.  -  _  .  I  creased  by  $41,367.  ^»'-ther  reductidn  of  1 

frSl  I  pensions  |  company  continued  its  pro-  j  t’^^ture  stock. 

_  j  gramme  of  expansion  and  during 

Monthly  Income  Gov!'"'®  >7'- 

erned  by  Service— Part  |  Ufa::  and  saskatoon,  and  a  well  i  M  Q*  1 

Contributed  by  Workers  located  store  site  has  been  leased  j  ■  GdlUg  rlllCIl 


cent  over  sales  in  the  previous  get  &  Co.,  will  continue  os  vice- I  Unick  .Mills.  '‘U'’  .  .  .  .  .. 
year,  and  net  profit  was  the  high- 1  chairman.  Mr.  Vincent  has  also  J  uoi'.j’  I'l.x.’.’igh'g 

est  in  company's  history.  Divi-  |  been  a  member  of  the  governing  |  Hutterfiy  iiosiiry.  Com. 


dends  on  common  stock,  president  ]  committee  for  a  number  of  years  };“[];  j,''j"stries,’  Com.' 

states,  were  again  deferred  pend,  and  was  elected  to  the  e.xchange  Cauadu  .MaltiuK  c<> . 

ing  further  reductidn  of  the  de-  in  1932.  Caualiau^^'H.o'eru^s  Udf' 

benture  stock.  Dune  in  C.  J.IcEacnran  Will  carry  i  Rue  Coni . 

■  ---  -  secretary-treasurer  for  an-  cauadian  i-airbauks-Mmsp 

other  term.  Mr.  McEachran  has  r'-'- A  Koig..  “. 
been  connected  with  tho  stock-  jail!  (:(Vtrims,*’(:(uu'. 


2.00  .50 

i.:iii  .;i2> 
2.00  .50 


_  '  in  Moncton.  In  addition  company's 

series  of  meetings  to  Calgary  and  Saint  John  stores  j 


been  connected  with  th  J  stock-  Jau.  Cottons,  Com.  . . 
brokerage  ousiness  since  1919  and  •■otions.  I'rei. 
was  elected  a  member  of  the  ex-  ::a'i.  i-'ikkI,  “A"  . . 

change  in  1945.  !?"’•  JV”'*’ " 

"  I  Canadian  .Malartu-  1r.  .M. 

L.  C.  Mather  of  MacDougall  '  o"-  ■'t  Uom.  .shkhv  . 


benefit  in  maintaining  pr  jduction  '  various  cities  across  '  rebuilt  and  modernized. 


and  employment. 


'  Canada  during  the  remainder  of 


Commenting  on  year’s  results 
the  president  stated  that  inven¬ 
tories  had  been  reduced  as  signs 
of  lower  prices  became  evident. 


Effects  of  Strike  at  Can-  ^  y 
adlan  Properties  Threat  ber 
to  2nd  Quarter  Earnings 


.511  g. 
.:i2'j  g. 

.50  g. 
.20  g. 
.2.7  g. 
.2.7  g. 
.:i7'..  g. 


4..'.0  1.12'.'.  g. 

.01  .02  .v. 


July  2  May  .31  5,50  7.00 

July  2  .May  :il  5.25  7.00 

.liiiif  1  .May  H  .40  .80 

June  3  .May  10  .02C.  1..70 

June  ;t  -May  IK  .75  ’  I..70 

July  2  June  7  .7.7  1.0(1 

July  2  June  7  .703125  .8i:i575 
.\u8.  1  June  30  ..'10  .;t0 

June  1  May  IK  3.00 

June  15  May  10  .KO  .30 

June  15  May  10  .15  .07',.i 

June  15  May  10  .22'/.^  .07'/^ 

June  17  .May  30  ..70  1,00 

June  15  May  15  .50  .85 

July  15  June  1.7  5.2.7  7.00 

July  ;I0  June  30  .57',^  .7.7 

June  15  Coup.  8(1  1.00  2.50 

June  20  May  20  .05  1.30 

July  1  -May  31  1..70  2.00 

.May  23  .May  2  .10  l.oo 

May  23  May  2  ..70  1.00 

June  1  .May  i:i  .50  1.2.7 

June  15  .May  28  1.21  1..70 

June  1  May  10  .10  .,S0 

July  2  June  I  2.00  2.70 

July  2  June  1  .00  1.20 

July  1  Mav  31  ...O'i  .7.7 

.Itilv  I  Mav  :il  .7.7  1.00 

July  I  .Mav  .11  3.,37i..  4. .70 

June  0  May  2.7  .02  .01 

June  1  May  II  .1.7  .Xil 


‘The  present  position  .,f  your  ^ 

compaiyv  .  he  concluded.  ;  appar- | 

to  its  em- 

ently  justifies  the  policy  your  di-  ,  Canadian  Oil  Com- 


/  ^  '  ployees  by  Canadian  Oil  Com- i  „  !  eral  occasions  was  chairman  of  the  comiaate.i  i*iiprr  liox.  Pref.  5.00  l.*r» 

rectors  have  followed  of  moderni-  Limited.  ,  However,  these  lower  prices  are  ,  the  Johns -  Manville  Company  s  |  Orhemnir-Wiliauv  c.M,  .  ..  .04 


zation  of  plants  and  expanding 
facilities  for  more  cconomneal  pro- 


expected  to  attract  demand  and  1  Canadian  subsidiary  at  Asbestos, 


This  retirement  income  pro- 1  jg  anticipated  that  results  for  '  Quc-.  continues  for  another  month 


available  markets.  ;  ^^’^y  Pension  sys- 

.  ...  ,  terns,  and  in  consultation  with 

“VVe  are  now  in  a  positiori  to  .  ,,  i 

,  I  a  number  of  authorities  repre- 1 

give  more  adequate  service  to  cus-  '  ...  j 

f  ,.  senting  both  executive  and  em-  ■ 

tomers  than  at  anv  time  in  the  ,  .  .  , 

.  „  •  ployee  viewpoints. 

PSSLi  I 

Overall  nroduction  of  corpora-  Basically,  the  plan  provides  a , 
tion,  president  said,  was  about  10  '  monthly  income  for  life  for  re- 
per  cent  greater  than  in  1947,  de-  firing  employees,  in  amounts  gov- 
spite  the  fact  that  production  in  ^  ^>'ned  by  the  length  of  service 
Montreal  was  adversely  affected  to  ‘‘nd  income  while  employed.  Part 
the  extent  of  about  9  per  cent  due  |  contributions  to  the  pen- 

to  the  shortage  of  power.  i  sion  fund  for  periods  of  future 

'  service  will  be  paid  by  the  em- 


Big  Contract 
Foundation  Co. 


!  chairman,  told  shareholders  at  an- 
:  nual  meeting.  Some  departments 


bv  Canadian  Johns-Manville. 


of  three  years. 


struction  Work  on  Pine!^°  management.  ' 

C.IL  i  Questions  of  work  conditions 

Falls  Manitoba  PrO|ect  j  and  wages,  he  claimed,  could  have 

.  .  .  .  ^  been  settled  three  months  ago,  but 

Umnipeg.  -  A  contract  for  the  ,  continuing  to  press 


service  will  be  paid  by  the  em-  [  Winnipeg.  —  A  contract  for  the  . 

Expansion  at  ttabana  ployees.  the  balance  by  the  com-  main  construction  work  on  Mani- '  demands 

He  drew  attention  to  the  fact '  pany,  But  the  contribution  cov-  toba's  new  power  developmenf  at 

at  with 'the  entry  of  New-found-  ering  past  services  to  date  will .  Pine  Falls  l:as  been  aw.srded  to 

nd  into  Canada  comp.iny  be-  be  made  entirely  by  Canadian  Oil.  ■  the  Fo'i.ndation  Co.  of  Catiada,  ac¬ 
mes  the  cnly  primary  steel  pro-  From  the  leactions  of  er.i-  cording  to  ar  announcement  by 


that  with  the  entry  of  Newfound¬ 
land  into  Canada  comp.iny  be¬ 
comes  the  cnly  primary  steel  pro- 


^  J  .  „  no  promotions  or  transters  wiinoui 

union  approval  and  no  ciianges  in 
Oil.  ■  the  Fo'i.idation  Co.  of  Canada  ac-  ^  production  or  in  mcen- 

em-  a':  announcement  bv  '  aoproval. 


ducer  using  Canadian  raw  mate-  ployees  at  some  of  the  pielimm-  Hon.  J.  S.  McDiarmid,  Minister  of  |  ,,  ..un/.  'rimmi-io  rini- 

rials  exclusively,  and  its  operations  arv  discussions  of  this  plan,  exe-  ^^mc^  -ud  Natural  Resources,  ^s- !  ° 

are  not  dependent  on  supplies  from  ,  cutives  anticipate  wholehearted  i  ®o‘'iatcd  ivith  the  Foundation  C®-  ^®^® 

will  be  the  Bird  Construction  Co.  !  drilling  on  a  large  ore 


any  other  country  . 


participation  in  the  new  pro- 


Production  at  the  Wabana  iron  gramme  by  both  old  and  new  em- 1  innipeg. 


ore  mines,  he  stated,  wa.s  approxi¬ 
mately  at  capacity  during  the  year, 
and  contracts  have  been  .negotiat¬ 
ed  which  will  permit  siml’ar  activi¬ 
ty  during  1949. 

"We  have  concluded  negolia- 
tionf  '  he  told  shareholdei.s  ir.  this 
connection,  “and  a  conir.act  is 
pending  with  interests  who,  pro- 
.3-ided  they  obtain  the  permission 
•jof  their  government,  have  agreed 
5to  supply  the  capital  neces.aary  to 
‘expand  facilities  to  permit  a  50 
per  cent  increase  in  pi-oductive 


yec.s.  !  The  agreement  cover.?  construc- 

-  —  tion  of  a  ra  lway  line  e.x tending 

■B  I  ,  ,  w  I  ,  from  Pine  Falls  to  the  power 

I  UCKGTT  I  OD3CCO  I  plant,  the  erection  of  all  camps, 

:  office  buildings  required  for  con- 
Dficlinfi  I  struction  purposes,  placing  of  all 
"  !  coffer  jams,  rock  excavatiin,  and 

-  j  construction  of  the  dam  and  power 

Common  Share  Earnings  house.  Between  500  and  600  men 
A+  tin  99  it  is  estimated  will  be  uitimately 


body  of  asbestos  di.scovered  east  , 
of  Matheson,  30  miles  south  of 
Timmins.  Company  two  years  ago  , 
investigated  the  asbestos  mine  near  j 
Timmins.  Samples  were  taken  to  ! 
Asbestos,  but  it  is  believed  that  ' 
the  veins  were  too  snort,  and  the  | 
propoity  that  was  abandoned  some  j 
vears  ago  could  not  be  worked  in 
a  profitable  manner. 


Tip  Top  Tailors 
Profits  Lower 

Inventory  Reserve  Boost¬ 
ed  $150,000  to  $300,- 
000;  Wk.  Capital  Holds 


At  $10.22  Compared  to 
$11.98  tor  Year  Before 

Operating  profit  of  Tuckett  To- 


cost  of  construction  work  exclu-  -Matheson,  that  is  that  the  fibres  earning.?  for  the  year  of  $293,279, 
i  sive  of  machinerv  and  equipment,  too  .short  lor  processing.  This  |  after  providing  $150,000  ^or  future 


capacity.  The  capital  advanced  bacco  Company  Ltd.,  for  fiscal  ]  of  $10  million. 


i.s  expected  to  be  in  neiglit 


»will  be  amortized  on  the  price  of  i  yea;-  ended  March  31,  1949,  was  '  First  work,  w’hich  will  be  under 
■Tore  sold  to  them  over  a  len-year  $604,784.  Total  compared  with  way  within  a  week,  will  be  the  ^ 

period.”  $544,982  for  previous  year.  Earn-  construction  of  approximatily  two  Staff  AppOinflTIGnfS  By 

Referring  to  expansion  and  common,  owned  by  miles  of  railway  and  rail  vav  yards  ,  Primary  TcxfilcS  Body 

modernization  program  of  corpora-  imperial  Tobacco  Company  of  leading  from  Pine  Falls  ''o  the  ac-  ,  _ 

^tion,  Dosco  lead  told  the  meeting  Canada  Ltd.,  after  preferred  divi- |  tual  construction  site.  An  imme- '  Toronto.  —  Further  appoint- 

'that  it  is  anticipated  tha.  the  im-  amounted  to  $10.22  against  diate  .start  will  also  be  made  on  ments  vvithui  the  staff  of  the  Pri- 

'provements  to  the  Canadian  Tube  $1193  Investment  income  at  the  co.astruct'on  of  offices,  dormi-  I  mary  Textiles  Institute  nave  been 

plant  will  be  completed  in  Sep-  5174  39J  ahead  of  last  year's  '  tone.?  and  ether  buildings.  Work  |  announced  by  the  chairman,  H.  H.  ! 
tember  of  his  year.  '$152,013.  ion  the  railway  spur  and  iiiost  of  I  Lawson.  I 


;  containi.'ig  short  fibres  ate  being  i  584,927  for  depreciation  of  fixed  i.iik 
I  worked  at  a  profit.  I  assets,  and  $262,500  for  income  ; ! ![[' 


Sfaff  Appoinfmenfs  By 
Primary  Texfiles  Body 


tember  of  -^his  year.  '$152  013  *  I 

A  It  is  anticipated  that  the  new 
jrcoke  ovens  will  be  in  ...peration 

‘eariv  in  June.  current  liabilities  at  $.3,- 

••In  accoidance  with  m  airan-  O’®'®”*. '‘‘•e'-e  higher  and  working, 
genienl  made  with  the  govern- • .stood  at  $2,409.60i  again.^t 


on  the  railway  spur  and  iiiost  of  I  Lawson. 


;  890  in  the  preceding  fiscal  period 
of  53  weeks. 

I  The  directors*  report  .stales,  ''In 


advisable  to  increase  the 
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Both  current  as.sel.?,  at  $5,485,-  builling  constructio:i  in  the  j  j.  i,  Armstrong  who  has  been  ;  jor  future  depreciation  in  inven- j  Mi'tHirM,'' J.''^'i  * 


semenl  made  with  th'’  Govern- ' ‘•'apital  .stood  at  $2,409,607  again.st  '  Turbines,  generators,  transform-  and  has  since  been  located  at  the  ;  amounted  to  $300,000. 
menf  Mr  Lan*-  stated  '  "-e  will  *2.495,202  at  previous  year-end.  ers  and  other  hydraulic  and  elec-  Toronto  office.  |  During  1918  compan, 

bring  into  production  this  vear  ad- ■  "■a® 5'5''539  660  trical  eq-tipment  are  being  supplied  ;  D.  W.  Robert.son  who  becomes  per, ditures  foi-  addition 


bring  into  production  this  year  ad-  :  ^aveniory  wa.?  nigner  ac  8.j,.53a,Dou 
“'ditional  capacity  of  approximately  ■  against  $4,618,942. 

70,000  tons  per  annum,  which,  with  ‘  The  Canadian  excise  lax  on  a 
50,000  tons  from  present  .ajjacity,  package  of  20  cigarels  is  approx- 


The  Foundation  Co.  of  Canada  al.?o  located  in  Toronto. 


ha?  been  disposed  of  for  a  two-  I  imately  21'.  cents."  said  Charles  re.'Tonsible  for  most  of  the  |  Miss  V.  Thomas,  for  m.my  year.?  ,  „et  woi 

year  period.  H.  Sclater,  president.  "The  tax  on  ‘‘’^^adation  of  this  equipment,  how-  ,  .secrotary  to  the  late  Major  Doug-  1 319.887, 

.  .u  -1  ,  f  .  ever.  ,  las  Hallam,  ha.s  been  appointed  as-  665  at 

‘  The  company  will  finance  the  a  similar  package  of  cigarets  in  1  .  h  • -i  v,  oo.o  au 

capital  co.?t  of  this  expansion  from  the  United  Sta.tes  i.s  seven  cents.  Movement  ot  heavy  construction  ®'j’  reasurer  an  vvn  ®  (period, 

its  own  resources.  *  This  difference  of  over  14'.  cents  .equipment  on  to  the  site  will  .start  I  ®  ®  accoun  in,,  *^'"..-.®  j 

"We  offered  further  to  provide  ,  per  package  of  20  encourages  ■  a.s  .soon  as  railway  faciiitie.?  •"‘a'’®  j  American  Can  Appoints 

facilitie.?  for  an  additional  100,000  large  scale  smuggling  from  the  provided.  It  is  expected  that  I  ..  v,  ,  1  t  '  CmIac  PrnmnfSnn 

.-tons  per  annum  if  a  market  could  '  United  Stales  into  Canada,  and  it  almost  one  million  dol'ars  worth  i  st'tu‘c,  has  iiovv' been  made  director  ,  SoleS  PrOmOtlOn  Chief 

be  assured  foi'  a  sufficient  period  is  hoped  that  the  time  is  not  far  con.struction  equipment  will  be!''  ,  ® !  Annn 

-of  vears  to  petmit  amortization  of  distant  when  downward  revision  1  ^fplviycd  at  the  peak  of  the  de-  ,  I’af  R''-"  ^  ^  *  'sales'  n 

^  ‘  ^  ^  ..  .  ,  .  ,  ;  Vplnnin^nt  !  WHO  haS  HYCn  assistant  to  Ml.  Jr-  1  sajcs  p 

the  capital  co.st  involved.  :  of  Canadian  excise  taxes  on  tobac- I  «  '  win  .since  1948  becomes  as.sistant  1  Americ, 

‘'The  present  exceptionally  high  ^  co  products  will  be  made."  It  is  estimated  that  tne  mam  ;  department.  ha.s  bee, 

gap.tal  cost  01  plant  and  equipment  -  .  work  v, 11  involve  he  placmg  and  1  -fhese  appointments  foUow  the  I  himer.  : 

necessitate.?  a  reasonable  _  assur-  ^  5^,^^  i  subseqmrnt  removal  of  88,000  cnbw  I  promotion  of  W.  M.  Berry  pointme 

ance  of  a  .satisfactory  marret  for  Peaks  in  1948  '  r  "  r  '  ^  ^  the  position  of  .Secretarv-Treas-  tablishr 

increased  production.  nev/  reaKS  in  1740  excavation  wih  amount  to  approxi- 1  ,  ,,  ■  .  „ 

•  J  f  ~  i  loe  f„n  w  i  a  .  t  I  urcr  and  Manager  in  succession  to  divi3ii./n 

"Tne  increased  convert’ng  facil-  ,  -  .  -  .  ,  mately  126,000  cubic  yards  Actual  Lu  ,  ,  -vr  h  11  m  sale?  d€ 

Ities  provided  by  this  company  Sales  and  earnings  of  Canadian  ,  structures  to  be  erected  will  re-  ]  "®  ^aiiam.  ^  ^ 

over  the  past  years  have  resulted  Tire  Corporation  Ltd.  for  1948  quire  approximately  117,000  cubic  _  ,  market 

In  a  well  balanced  position  between  j  were  at  a  new  high.  For  first  four  yards  of  concrete.  Total  cost  of  j  Soil.  Canada  Powet  Ncf  chandi.s 

'oteel  making  and  converting  iacil-  i  months  of  1949  .sales  indicate  still  project  is  expected  to  be  in  the  j  7  Months  Shorolv  Ud  rinnfi^n 

Ities.’’  i  further  improvement,  J.  W.  Billes.  neighbourhood  of  $10  million.  j  _ L  ^  ^ 


ance  of  a  satisfactory  market  for 
increased  production. 

"The  increased  converting  facil¬ 
ities  provided  by  this  company 


At  Nev/  Peaks  in  1948 


of  the  Industrial  Relation.?  Dc- 
liartment.  Mr.  Jean  Mas.sicotte 
who  ha.?  hten  a.ssistant  to  Mr.  Ir¬ 
win  since  1948  becomes  assistant 
director  of  that  department. 


the  late  Major  Hallam. 


Appointment  of  J.  H.  Sunley  a.s 


I  sales  department. 


Gurney  Foundry  Reports 
Good  Gains  For  Year 


_  _  -  -  president  state.?.  Operating  profit  -  - 

"Hydro-Electric  Sec.  ,  wa.?  .$696..5oo  agam.st  $400,880  Net  foundry  Reports 

:  1948  Results  Higher  (  share,  w.deiy  up  from  $230,431.  or  Good  Gams  For  Year 

—  $2.30  per  .share,  for  preceding  ,  - 

(Jros.?  income  of  Hydio-Elet  li  :c  .  cniyent  a.s.?et.s  were  $2,463.-  '-luinev  Koundry  ('om;,;i’v  net 

Securities  ('orporation  for  1918  lo-  9JJ4  ,,n,enl  liahilitie?  were  I" "'M  f<"  t"*'  .war  ended  Decern- 

lalled  $8.50,647  compared  with  ;  i,,  her  31,  19l«.  wa.s  .$169,4 '6,  com- 

f771.447  for  J947.  After  deduction  ,  $1,382,986  compared  ^‘ilti  $133,016  year  p-eviou.s 

of  taxes  and  bank  charge.?,  ad- j  $1,298,831  at  the  close  of  P’'" 


-  economics  literature  a.s  n.s 

.Southern  <  anada  Power  Uom- |  ggj.yjoof  g.,,  g  liaison  for  t’r,e  sales 


pany  Ltd.  for  month  of  Ap;il  had  i  department  with  tlie  coivipanv'.?  si',.' 
gross  earn.ng.s  of  $42.'»,998,  i-**  |  pt;hij,-  jolations  counsel.  vin 

compared  with  $.58(,(i1  f<,r  the  |  L'ntil  recently  '.  nief  account  ( 
corrospondmg  inontn  ol  last  .vear,  j  Canadian  iCa,  ts  Lim¬ 

an  increase  ol  $.58,224.  Dperaling  j  i{p,|,  where  he  specialized  in  mai- 


Gross  income  of  llydi’o-Elet  li  :i' 
Secuiities  ('oiporation  for  1!II8  to-  9^4 
_lalled  $8.50.617  compared  wilti  | 


iJuitiey  l-'oumlry  ('omp;ry  net 
profit  for  ti:e  year  ended  Decem- 
her  31,  19l«.  wa.s  $169,1 '6,  com- 
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minustrative  and  other  expen.?e,?,  j  ,9,7  (-ygj,  position  wa.s  st 
.  BJid  adding  $2,381  of  Belgium  ac- 1  3,  $i,041,231  agairiASt 

cumtilatad  income  con’/ertf^d  to  wlide  inventories  wore  lov 
.dollar.?,  net  income  for  the  yfar  i  153.47  ^93  against  $701,912. 
was  $628,084  against  $578,892  for  1  j^et  addition  to  earned  surplus 
1947.  After  B  preferred  dividend--  I  ,945  ^.^g  $298,-399  bringing  it  to 
net  on  tlie  common  share.?  wa?  ;  $2,062,457  at  December  3 


1949  !s  piomising,  but  many  ma¬ 
terials  ara  still  in  short  .supply. 

Net  incon’fc  amounted  ‘aI  $.371,- 


om- I  maintenance  totalled  $  105,629  |  ^o.?ear(•h  and  oi'inion,  M'’.  Sim- 
ous  ; with  $180,147  'ind  taxes  ]  jgy  prings  to  hi.s  new  position  a 
o  i  $69, .545,  agairst  $64,214,  wnile  in-  j  wealth  of  experience  in  tha  related 


manager  for  Lever  Brothers  in 
Canada. 


$6,429  a  ye.ir  ago,  a  decrease  of 
$3,746. 

For  t'ne  .seven  month?  ended 


$2,062,457  at  December  31.  Rc- !  ‘'ronpared  with  $338.9(0  year  j  ^p^j]  1949.  company  had  gross 


equal  to  20.3  cents  against  16.9  ;  striction.?  on  the  u.se  of  U.S.  funds  (  Preceding,  and  o  t  h  e  r  income  warnings  .$2,978,803,  as  compared  Higher  Net  RepOfteC 
ients  for  the  preceding  year,  j  i-ontinues  to  hamper  the  expan-  |  amounted  to  $73,790  against  $.57,-  ,  ,$2,627,189  a  year  ago,  an  in-  ®y  Infer.  Holdings 

-Earned  .siirplu.?  account  stood  at  .  Put  j  901,  t((  rai.se  ^net  earniii.gs  to  a  |  ,.,.,.3-..  uf  St.51,C04.  Total  dediic-  - 

’112,79.5,412  Which  Compare,?  With  a  luade  to  develop  t'anadiun  and  ! $4uri.7h.5,  compaiec  with  U  yuioi.iited  to  $2, 928, ‘211  as  Net  profit  of  Interjiali 


iialance  of  $2,791  4ti0  a.s  a 
ber  31,  1947. 

"  Investment?  tiaJ  a  1 


Kmpiie  .soime?  of  supply 


!  $376.8,  I  1'iii‘iige.S  induited  depie- 
'  tiaiion  $.87,312,  up  frijin  $81,100 
I  anti  ta  e,s  $i09,995  (  oinoared  to 
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value  of  $13,233,9 

,‘■(0  With 

“L 

Western 

Mattlt 

Ci.) 

r.i.L, 

at 

“Investment?  had  a  net  nook]  I’.AKl.D.AlH.NC.-i  CF  i  ‘“-e,?  $109,99.,  iompared  to  ' 

value  of  $17,032,291  against  .$16,- ■  Cailoading.s  in  Canada  tut  the  1  last 

995,689  for  1947  and  a  quoted  mai-  j  week  ended  May  7  increase  1  to  74,-  j  'rot.al  cuiient  assets  ahiounted  080 

ket'  value  of  $16,760,447  against  |  3,54  car.?  from  74.098  car.?  for  the  -  to  .$1,532,110  a.?  against  $1  48;. 920; 

$7,.560.77,5  for  the  previous  year.  '  previou.?  week,  but  was  984  cars  current  liabii.ties  to  $541,322  from  R 


last  ytai,  an  iinprovement  ol  $72,-  cents  a  shate  fur  the  pre(  eeding  I  581.  This  compares  with  .$13,231,- i  $210,000. 

ggg  year.  Gro.s.?  income  was  $894,679  790  and  $16,186,85.5  respectively  |  -  -  - 

_  compared  with  $775, .553.  for  the  preceding  year.  Break-up  ,  Small  additions  of  dicyandiamide 

British  Columbia  employment  Earned  surplus  was  $10,080,049  |  value  of  common  stock  at  Decern-  to  starch  pastes  greatly  reduce 


Indicated  break-up  value  of  com- '  lower  tiisn  ?  year  .ago.  ,h.-  Do-  .$1'1.415.  leaving  working  capital  averaged  423.000  last  year,  an  in-  at  the  year-end  and  compare?  with  j  ber  3l  was  $17.36  a  share  com-  their  viscosity  without  harming 
Aon  .shares  was  $7.21  compared  minion  Bureau  of  Stali.stics  re-  of  $900.78.5.  compared  (vith  $1,-  erease  of  almo.st  three  per  cent  $931,986  at  December  31.  1947.  1  parerl  with  $17.30  at  the  end  of  i  their  strength  as  adhc.sive?  of  stiff- 


Aon  shares  was  .S(.2i  comf 
until  $7.77  at  the  close  of  194 


1 010,17.5  pre.  iou.s  year-end. 


,  over  the  preceding  year. 


Investment?  are  carried  at  a  net  1947. 


jint.  Paper  Net 
1st  Quarter  Up 
From  Last  Year 

But  President  Warns 
Shareholders  Not  To  Ex¬ 
pect  Like  2nd  Quarter 
Results 

New  York  —  Higher  first  quart¬ 
er  net  results  were  reported  for 
International  Paper  Company  but 
John  H.  Hinman,  president,  told 
shareholders  at  annual  meeting 
that  second  quarter  earnings  will 
be  lower  than  those  of  first  1949 
period.  Net  profit  was  $13,814,831, 
or  $3.82  per  common  shai'e,  up 
from  *^13,313,408,  or  $3.68  per 
share,  a  year  ago. 

Balance  carried  forward  to 
earned  surplus  for  the  first  quart¬ 
er  was  $12,314,831,  against  $11,- 
813,408  for  the  like  1948  period.  In 
both  periods  the  balance  carried 
forward  to  earned  surplus  was 
after  appropriation  of  $1,500,000 
toward  reserve  for  replacement  of 
.capital  assets  at  current  costs. 

Commenting  on  earnings.  Mr. 
Hinman  said  "it  w'as  to  be  remem¬ 
bered  that  the  earnings  for  the 
fir.st  quarter  last  year  were  ad¬ 
versely  affected  by  operating  con¬ 
ditions  which  did  not  exist  during 
the  fir.st  quarter  of  1949. 

"The  ie.siilts  of  the  first  quarter 
of  this  year  are  gratifying  but  we 
don't  want  you  to  be  misled  by 
them.  Our  volume  is  off,  and  our 
prices  are  lower  for  a  number  of 
our  products.  VVe  do  not  expect  to 
reach  full  production  over  the 
balance  of  the  year.  Our  outlook 
will  be  governed  by  demand.  Sec¬ 
ond  quarter  earnings  will  be  lower 
than  those  of  the  first  quarter.” 

Mr.  Hinman  said  that  Interna¬ 
tional  Paper  feels  confident  it  can 
I  meet  whatevci'  conditions  arise 
j  and  compete  successfully. 

"Our  financial  position  i.s  strong. 
VVe  have  modern,  up-to-date, 
plants  and  facilities.  VVe  have  the 
advantages  of  diversification  and 
integration.  VVe  have  a  first  rate 
organization.” 

The  president  said  that  com¬ 
pany  does  not  anticipate  any  fur¬ 
ther  need  to  appropriate  reserve 
for  inventory  price  adjustment.  He 
said  that  to  cover  possibility  of  a 
decline  in  inventory  values.  $12,- 
000,000  was  appropriated  for  the 
purpose  in  1947  and  an  additional 
.$6,000,000  in  1948. 

Cf.  Lakes  Paper 
Had  Lower  Net 

For  1st  4  Months  Cur¬ 
rent  Year  68c  a  Share 
Against  $1.08  Year  Ago 

Operating  profit  of  Great  Lakes 
Paper  Company  Ltd.  .showed  a 
moderate  decline  for  first  1919 
quarter  at  $1,024,348  against  $1.- 
242,4  11  in  the  year-ago  period. 
Net  profit  of  $361,819  was  equal, 
after  preferred  requirements,  to 
68  cents  a  share,  off  from  $.523.- 
086  or  $1.08  a  share,  in  like  1948 
period.  Charges  for  depreciation, 
pension  fund  and  bond  interest  to¬ 
talled  $400,529  compared  with 
$375,325,  while  tax  provision  stood 
at  $262,000  against  $344,000. 

Net  working  capital  position, 
after  payment  of  March  31  divi¬ 
dends..  amounted  to  $6,167,407 
compared  with  $5,969,605  on  De- 
sember  31,  1948.  To  con.servc  com. 
pany’s  liquid  position,  report 
states,  capital  outlays  throughout 
the  year  will  be  held  to  minimum 
requirements. 

Depreciation  for  the  period  was 
higher  by  $60,000,  due  to  increased 
rates  of  depreciation  permissible 
on  recent  plant  and  equipment  ad¬ 
ditions.  No  additional  inventory 
reserve  wa.s  provided,  as  total  in¬ 
ventory  reserve  of  $800,000  estab¬ 
lished  in  previous  years  was  con¬ 
sidered  adequate. 

Hon.  W.  Earl  Rowe,  president, 
states  in  the  report  that  continued 
demand  for  newsprint  enabled 
capacity  prodiiction  of  that  prod¬ 
uct  to  be  maintained,  with  32,203 
Ions  shipped  in  the  quarter  com. 
pared  with  29,032  tons  in  the  like 
1948  period. 

"So  far  there  has  been  no  indi¬ 
cation  of  slackening  in  demand 
from  our  publisher  customers.’ 
Mr.  Rowe  states.  "Given  continuef. 
capacity  operations,  it  is  hoped 
that  the  newsprint  branch  will 
show  continued  profit,  with  costs 
held  at  a  minimum  and  with  ne\i 
equipment  now  available. 

"Demand  for  iinbleaehed  sul 
pliite  pulp  has  declined  substan 
tially."  the  pre.sident  say.s.  "How 
ever,  it  is  hoped  that  sales  voliimi 
will  improve  as  soon  as  consumen 
in  the  United  States  have  liquid¬ 
ated  excess  stocks  of  raw  mate¬ 
rials  and  the  present  depressed 
market  for  fine  paper  products 
becomes  stabilized.” 

Silknit  Ltd.  Declares 
40-Cent  Common  Bonu: 

Directors  of  Silknit  Ltd.  have 
declared  a  bonus  of  40  rents  per 
share  on  the  common  stock,  pay¬ 
able  along  with  tlie  legular  quar- 
teily  i.j  (cuts  pel  .share  on  June 
1.5,  1949,  to  shaietioldeis  Of  record 
June  1.  'I’lie  lii-celit  quai  tel  ly  late 
ha.s  been  in  effect  since  the  initial 
disbursement  of  that  amount  on 
.lime  15,  1948.  Annual  report  for 
1918  should  appear  shortly.  Tii 
1947  net  profit  rrached  a  new  all- 
time  high  of  $435,723,  or  $6.69  a 
share  common  stock. 


I 

TTie  Hnanctai  TTme 


The  Trend 

of  the 

Stock  Market 


.By  ANALYST. 


The  New  York  market  attracted 
a  little  more  interest  from  buyers 
in  recent  sessions,  but  not  enough 
to  cause  any  great  excitement.  The 
rail  average,  in  particular,  showed 
signs  of  pulling  out  of  the  narrow 
training  range  to  whicn  it  has 
held  for  almost  a  month. 

Price  movements  are  still  ex¬ 
tremely  narrow.  However,  the  rail 
stocks  have  been  lifted  far  enough 
above  the  lows  to  justify  an  ex¬ 
pectation  that  a  short  term  up¬ 
ward  movement  is  in  progress.  If 
this  trend  is  borne  out,  tnen  we 
may  hope  for  a  testing  of  tlie  pre¬ 
vious  .short  term  high  at  about 
the  50  ieve!. 

Trend  Line  Penetrated 

The  secondary  bear'sii  trend 
line  for  the  rail  average  has  now 
been  definitely  crossed  on  tne  up¬ 
side.  Ordinarily,  this  should  be 
interpreted  a.s  a  bullish  signal. 
However,  because  of  the  peculiar 
aberration  in  the  market  last  fall 
at  the  time  of  the  elections  in  the 
United  States,  a  little  qualifica¬ 
tion  may  be  necessary. 

If  we  consider  only  the  move¬ 
ment  since  the  high  reached  in 
October,  then  the  penetration  of 
the  secondary  trend  line  has  taken 
place.  But  if  we  disregaid  that 
up-surge  last  fall,  and  cc)mpute  a 
trend  line  from  the  high  last  July, 
then  the  situation  is  a  little  dif¬ 
ferent. 

In  the  latter  case,  the  averages 
are  still  ju.st  slightly  below  the 
secondary  trend  line.  An  upward 
movement  of  a  couple  of  points 
would  be  necessary  to  provide  a 
definite  crossing  of  the  line.  Or  a 
sideways  movement  to  about  the 
end  of  June  would  accomplish  the 
same  effect. 

Industrials  More  .4<dive 

The  industrial  average  in  New 
York  continues  to  turn  in  a  tetter 
performance  than  the  rails.  It 
moved  up  again  moderately  during 
the  past  w'eek.  The  short  term 
trend  has  been  generally  upward 
since  April  21st,  but  the  movement 
is  held  back,  awaiting  confirmation 
by  the  rail  average. 

There  is  little  doubt  now  that 
the  market  is  rapidly  getting  into 
position  for  a  strong  upward  move¬ 
ment  A  definite  bull  signal  could 
be  expected  at  almost  any  time. 

Accumulation  Still  Going  On 

For  the  past  three  months  it  has 
been  stated  repeatedly  that  the 
market  is  m  an  accumulation  pe¬ 
riod.  This  situation  still  prevails. 

As  an  accumulation  period 
marks  the  end  of  a  bear  mov'ement 
and  preceeds  a  substantial  bull 
movem.ent,  the  assumption  has 


.  been  that  the  New  York  market 
i  will  not  move  much  lo.ver  than 
'  current  levels  in  the  near  future. 
!  In  fact,  it  is  unlikely  to  go  below 
the  lows  which  were  established 
I  earlier  this  year. 

However,  there  may  be  a  sudden 
^  shake-out  of  several  points  just 
before  the  upward  trend  really 
gets  under  way.  Investors  should 
be  careful  to  avoid  panic  selling 
at  such  a  time,  if  it  occur.s. 

The  Summer  Market 

As  the  market  continue.s  to  drap 
along  .sideways,  or  nearly  so,  the 
hot  weather  is  rapidly  approach¬ 
ing.  In  another  six  weeks  investors 
will  be  more  concerned  with  vaca¬ 
tions  and  summer  sports  than  with 
the  fluctuations  of  stock  prices. 

Unless  a  bull  movement  gets 
under  way  pretty  soon,  it  i.s  likely 
to  be  postponed  until  the  fah.  It 
is  not  impossible  for  one  lo  start 
;  in  July  or  August,  but  most  im- 
i  probable. 

A  bull  market  starting  soon 


,  would  probably  keep  going;  A  Oa 

I  through  tne  summer  on  the  #\pril  \^IJTpUT 
i  strength  of  its  original  niomen-  ^  ■  • 

:  turn.  In  that  case  wc  could  expect  NOWSDrint 

i  prices  to  move  up  slowly  but  ■ 

steadily  for  several  months.  How-  a  •  ■ 

ever,  judging  by  present  condi-  Again  nigner 

:  tions,  it  is  more  likely  tnat  the  _ 

market  Will  continue  letnargic  un-  March’s  Figures  From! 
I  til  September.  Only  a  sudden  ki  a  D  XI  x 

‘  burst  of  encouraging  news  would  iN.A.s^.  KetleCTS  Million  | 

be  sufficient  to  justify  ar.ticipat-  of  Newfoundland  Indus- 
yelr^"  active  summer  market  this  Canadian  Figures 

Canadian  Market  Still  Weak  Reflecting  entry  into  Canada  of 

The  prices  of  stocks  on  the  Can-  Newfoundland,  with  its  ‘J  great 
adian  markets  as  measured  by  the  ming  Bowater’s  at  Cornerbrook 
1  Montreal  Stock  Exchange  indus-  ;  and  Anglo-Newfoundland  at  Grand 
trial  average  have  continued  weak.  ;  Falls  —  having  a  productive  capa- 
Following  the  abortive  rally  that  i  city  of  about  500,000  tons  a  year,  j 
took  place  in  March  and  April,  monthly  report  of  Newsprint  As-  | 
prices  slipped  off  to  the  previous  I  sociation  of  Canada  shows  Can-  j 
lows  and  have  shown  little  further  '  adian  production  of  newsprint  in  j 


Dom.  Textile  V.-P 


rallying  tendencies. 


April  of  442  448  tons  as  compared 


Under  the  circumstances,  no  ;  with  418,24P  tons  in  same  month 
strength  should  be  expected  until  ,  last  year  and  shipments  for  month 


F.  R.  DANIELS,  general  nr.anu- 


THE 

I  BOND  MARKET 

I  Dominion  of  Canadas  firm 
i  on  light  volume  —  Pro¬ 
vincials  little  changed 
and  featureless  —  Cor¬ 
porations  generally 
stronger  with  offerings 
scarce. 

The  Bond  market  generally  con¬ 
tinues  in  a  very  narrow  range. 
The  majority  of  traders  cn  the 
street,  in  common  with  fnc  feel¬ 
feeling  tov/ard.c  the  stock  market, 
seem  to  be  of  the  opinion  that  the 
next  important  move  will  be  on 
the  up  side.  This  trend  already 
appears  to  have  shown  in  the  cor¬ 
porations,  particularly  in  the  utili. 
ties,  not  so  much  the  industrials. 


the  New  York  market  hau  given  I  of  371,829  tens,  up  from  348  694  manager  of  Dominion  the  former  in  the  past  ten  days 

„  ii.ti„  „1 - - - r  .... -  .  .  ’  .  ..  ’  Textile  Company  Limited  has  been  have  firmed  up  approximately  one 


i  a  little  clearer  indication  of  where  •  tens  in  April  1948. 

I  it  is  going.  If  New  Yorl:  remains  ;  For  4  months  ended  April  30th  vice-president  and  general  ;  point  on  an  average.  With  the 

dull  during  the  summer,  Canadian  1949,  total  production  in  Canada  company.  Mr.  :  Federal  Government  due  for  new 

stocks  may  drift  even  lower  than  !  (Newfoundland  included)  amount-  financing  thi.s  coming  fall  esti- 

at  present  alrhough  no  very  great  '■  ed  to  1,725,777  tons  as  against  1,-  various  capaciues  since  mates  vary  a.«!  to  show  much  will 

decline  .should  be  looked  for.  I  603,691  toos,  an  increas^  of  7.6  been  a  member  of  the  be  required,  tome  say  $.500,000,000, 

The  present  lack  of  bidding  pre-  per  cent  while  shipment.^  aggre-  since  1945.  He  is  aiio  pres-  others  go  as  high  as  $1,009,000,000, 

sents  a  second  opportunity  this  gated  l,643.'i82  tons  as  compared  Paton  Manufacturing  Co.  ,  but  the  majority  seem  to  feel  about 

'  year  to  acquire  shares  at  low  with  1,534,320  tons,  an  increase  of  $300,000,000  would  be  nearer  the 

prices.  There  may  be  others  but  7.1  per  cent.  - '  mark,  there  will  no  doubt  be  an 

;  you  can't  count  on  it.  An  interesting  new  feature  of  of  27,824  tons  or  6.3  per  cent  over  ;  revive  a  strong  bond  mar- 

...  .  N.A.C.  report  is  figures  showing  April  1948.  About  78.6  per  cent  of  '^bose  who  discuss  the  po.ssi- 

_  average  production  per  working  total  U.S.  supply  in  Anril  came  bility  of  an  issue  as  large  a.s  $1,- 

^  Jt  A  !  Canaoian  mills  which  for  from  Canadian  mills,  with  about  basing  their  ideas  on 

l>#f  I  month  of  April,  was  17,083  tons  15.4  per  cent  from  U.S.  mills  and  "^^turing  bonds  this  year,  do  not 

I  as  against  16,149  tons  m  same  the  remaining  6.0  per  cent  from  ‘bscount  the  fact  that  to  a  great 

IV  month  last  5'ear,  an  increase  of  Europe.  Total  U.S.  supply  in  April 

XvV.y  V^lVl  i  5-8  per  cent.  For  4  months  ended  was  472,981  tons  versus  442  004  in  band.s  of  the  bank.s,  particularly 

I  April  30th  a^'erage  daily  production  April  1948.  ;  short  tern;  1*4  tJs,  and  do  not 


Heard 

BOARD 


in  the 

ROOM 


General  opinion  on  the  street 
appean  to  be  that  the  next  move 
of  any  consequence  on  the  market 
will  be  upward  rather  than  down- 
,  ward.  Thi.s  is  based  mainly  on  the 
promise  that  the  recessi.'.n  in  the 
,  United  States  has  probably  run 
I  its  cour.se  to  a  great  extent  and 
i  that  adverse?  factors  nave  been 
I  largely  discounted  and  the  situa- 
i  tion  is  much  healthier  than  the 
;  public  seems  to  realise.  One  source 
I  pointed  out  that  frequently  in  the 
I  pa.st,  from  a  stagnant  market  such 
i  as  now  being  experienced,  a  grad- 
•  ual  rise  ha.s  started  in  the  early 
I  part  of  July  or  August,  which  has 
1  continued  into  late  November  or 
j  October,  resulting  in  sub.stantial 
I  profits.  It  was  emphasized  some 
j  caution  should  be  exerci.sed  as  to 
j  which  stocks  should  be  purchased. 
¥  «  ¥ 

! 

j  Latest  Letter  of  MacDougall  & 
1  MacDougall  suggests  that  effective 
I  demand  for  common  stock.?  has 
I  been  at  a  low  ebb,  but  a  sounder 
!  foundation  for  a  revival  of  invest- 
j  ment  interest  in  equities  may  be 
i  in  process  of  being  formed.  “The 

I  current  depressed  state  of  the  mar¬ 
ket  is  well  e.iidenced  by  tho  almost 
unprecedented  levels  at  which 
stocks  sell  in  relation  to  .’arnings, 

I  dividends,  and  asset  values.  Such 


'  1  was  16,919  tons  as  compared  with 

I  tensions,  monetary,  and  trade  prob- I  1,5, .585  tors  for  corresponding  pe- 


U.S.  consumers’  stocks  increased 


allow  for  the  surplus  of  about 
$600,000,000  shown  last  year.  It  is 


.-,00  ions  loi  corresponding  pe- |  bv  5,962  tons  in  April  to  684,338  , 
lems,  receding  business  and  em-  riod  of  1948,  an  increase  of  8.6  tons,  or  45  days’ supply,  compared  : 
ploymen  ,  fear  of  communism,  etc  ,  per  cent.  521,311  tons,  or  3^  days’  sup-  i  f  ^  ^ 

no  douot  play  an  important  part  shinm^nf^  i' s.  ♦V.ia  loef  SfAn.?  P^F. 


from  total  for  same  period  last  cities)  in  the  first  three  months 
year  of  1,311,318  tons.  Shipments  of  1949  was  3.2  per  cent  higher 


Corporations  have  shown  a 
stronger  trend,  in  the  utilities 


no  douot  play  an  important  part  shipments  to  U.S.  ply,  at  this  time  last  vea-.  Can-  i  „ 

m  determining  stock  pneos  Yet,  Canadian  shipments  to  U.  S.  adian  and  U.  S.  mills  stocks  in-  ,  .  . 

mi.  t  r  •  r""  '«^rbet  in  April  amounted  to  371,-  creased  by  13.449  and  1,529  tons  I"  ^"1^'  u 

mg  the  stock  market  w.uch  re-  .  .  ,  „  _  ’.  .1.,..:...^  4v,..  ;  showed  little  change,  in  price,  al- 

•  1  I  829  tons,  an  increase  of  6.3  per  cent  respectively  during  the  montn.  '  "  ^ 

ceives  only  occasional  considera-  :  though  offerings  of  the  middle  and 

*.  XU  ,  X-  u-  .X  over  figure  of  349,694  tons  for  Total  North  American  stocks  at  ■  ®  ®  ,. 

tion  IS  the  relationship  between  “  4  1  x  j  x  x  tuo  aon  ci?  ♦x.x..,  loJigcr  term  bonds  were  a  iittle 

,  ,  .  ,  ,  .x.  same  montn  last  year  and  for  4  the  end  of  April  were  885,83  <  tons  ‘  “  x  x^  x  •  -  j 

supply  and  demand  for  equities.  xu  x  a  -i  onlu  xu-  non  see  of  tuo  more  free.  Ontanos  iirmed  up 

Because  there  is  some  evidence  «>onths  o  April  30th  this  year  ag-  compared  w  tl,  690,568  tons  at  the  , 

that  a  significant  shift  in  this  |regated  shipments  to  U.S.  at  1.-  end  of  April,  1948.  Nova  Scotia  3  V4s  eased  a  fraction, 

relationship  may  be  developing,  we  cons  were  up  6.6  per  cent  U.  S.  newsprint  advertising  (o2 

believe  it  should  be  singled  cut  for  f  Corporations  have  shown  a 

atfontinn  af  iviio  fimo  ”  1,911,318  tons.  Shipments  of  1949  was  3.2  per  cent  higher  c-orporauGns  na\e  anown  a 

■  ■  to  Can.idian  mills  in  April  were  up  than  in  the  same  months  of  1948.  ;  slconger  trend,  in  the  utilities 

at  28,857  ton?  from  24,739  tons  in  U.S.  magazine  linage  in  the  first  j  Shawinigans  have  been  the  fea- 
The  average  yield  on  112  divi-  April  1948  and,  for  4  months  eind-  three  months  of  1949  showeij  a  de-  some  attention  also  in 

dend  paving  stocks  on  the  Toronto  ed  April  30lh  were  10.5  per  cent  crease  of  6.2  per  cent  from  1948.  ^  Electrics.  In  the  industrials. 
Stock  Exchange,  as  compiled  by  higher  than  for  same  period  last  U.S.  radio  network  billings  for  ne'C'sprint  bonds  have  been  at. 
Moss,  Lawson  &  Co.,  on  pr.ces  as  year  at  107,881  tons  as  compared  1948  were  4  2  per  cent  higlier  than  tracting  moderately  increased  in- 
of  May  16th,  was  6.5374,  higher  by  with  97,638  tons.  April  .shipments  in  1947.  terest,  Consolidated  Papers  and 

.05  than  the  preceding  weeK.  The  to  overseas  markets,  at  23,313  tons,  *  Abitibis  firming  up  fractionally, 

current  yield  is  a  new  high  since  v^.gre  down  from  April  1948  figure  Canada  Steamships  and  B.C.  For- 

June  1943,  and  compare.?  with  of  34,208  tons  but,  for  4  months  Naur  Mlinirmal  RaIIiI  IcClIOC 

6.30%,  one  month  ago  and  5.25%  to  April  3Cth,  an  increase  of  9.8  WIUUILipttl  UUUU  199UCO  ^^d  stronger.  Offerings,  however, 

last  year.  per  cent  was  shown  at  137,588  are  scarce  in  all  issues. 

Mining  stocks  gained  .11  at  tons  as  against  125,364  tons  for  ^he  Village  of  Ste-Anne-de-  i  ¥  ¥  ¥ 

6.79%,  a  return  whicn  compares  corresponding  period  of  la.?t  year.  Rpa„nrx>  sold  nn  S85  500  issiip  of  I  The  annual  meeting  of  the  In¬ 


to  Can.id'an  mills  in  April  were  up  than  in  the  same  months  of  1948.  ;  “‘■ronpr  xrena,  in  me  uuiiiies 
at  28,857  tons  from  24,739  tons  in  U.S.  magazine  linage  in  the  first  j  Shawinigans  have  been  the  fea- 
April  1948  and,  for  4  months  eind-  three  months  of  1949  showeij  a  de-  i  some  attention  also  in 


of  May  16th,  was  6.53%,  higher  by  with  97,638  tons.  April  shipments 
.05  than  the  preceding  weeK.  The  tg  overseas  markets,  at  23,313  tons, 
current  yield  is  a  new  high  since  vverc  down  from  April  1948  figure 
June  1943,  and  compare."  with  gf  34,208  tons  but,  for  4  months 
6.30%-,  one  month  ago  and  5.25%  to  April  3Cth,  an  increase  of  9.8 


New  Municipal  Bond  Issues 


I  Unit.  Service 
I  Net  Profit  Up 

j  Sales  at  $8,815,500  to 

j  Compare  with  $8,347,- 

i  500  for  Previous  Year 

I  _ 

Further  expansion  in  sales  and 
net  profits  are  shown  in  the  annual 
report  of  United  Service  Corpora¬ 
tion  Ltd.,  for  1948.  The  corporation 
holds  real  estate  and  through  .sub¬ 
sidiary  companies  operates  a,  bus 
line  and  is  engaged  in  the  sale  of 
j  automotive  equipment,  refrigera¬ 
tors,  radios,  etc.,  in  New  Bruns¬ 
wick  and  Nova  Scotia  and  also 
'  holds  a  controlling  interest  in 
:  Super-Service  Stations  Ltd.,  which 
;  operates  a  large  chain  of  service 
I  stations  in  those  two  provinces. 

!  Sales  in  1948  amounted  to  $8,- 
j  815,500  as  compared  with  $8,347,- 
;  500  in  1947  and  operating  profit  | 
j  was  $1,103,873,  against  $1,108,651. 
j  Depreciation  allowance  was  slight¬ 
ly  higher  at  $344,987,  versus  $340,- 
336,  but  provision  for  income  taxes 
was  reduced  to  $240,653  from 
$282,977.  Net  profit  of  $502,351 
worked  out  to  $3.45  per  snare  on 
145,625  shares  of  7  per  cent  pre¬ 
ferred  stock  of  $5  per  outstand¬ 
ing,  $3.42  a  share,  60  cents  cumu¬ 
lative  cla.ss  “A”  common  stock, 
after  payment  of  preferred  divi¬ 
dends,  totalling  $45,324  and,  after 
proi’iding  for  a  year’s  dividends 
on  the  "A”,  to  $2.91  a  shaio  class 
“B’’  common.  On  the  same  basis 
the  net  profit  for  1947  was  equal 
to  $3.37  a  share  preferred,  $3.32  ■ 
per  share  c'as.s  “A’’  and  $2.81  a 
share  class  “B".  No  dividends 
have  been  paid  or  declared  to  date 
on  the  “A”  or  “B”  common  shares. 

Net  working  capital  at  the  end 
of  1948  is  shown  at  $1,803,726,  up 
from  $1,776,096  at  December  31, 
1947.  Capital  expenditures  dur¬ 
ing  the  ye.ar  totalled  $426,781,  and 
serial  bonds  of  the  corporation  and 
its  subsidiary  totalling  $60,000  ma¬ 
tured  and  were  redeemed. 

DOM.  STORES  STOCK 

An  additional  2,000  common 
shares  of  Dominion  Stores  Ltd. 
have  been  taken  up  at  $16*8  a 
share,  under  sale  agreement  with 
certain  officials  of  the  company. 
Is.sued  capital  is  now  313,014  com¬ 
mon  shares. 

British  Columbia  spends  more 
per  capita  going  to  the  movies 
than  any  other  province  in  Can¬ 
ada. 


Canada  &  Dominion 
Raises  Dividend  Rate 

Directors  of  Canada  &  Dominioi 
Sugar  Co.  Ltd.,  have  declared  ; 
dividend  of  25  cents  per  shar^ 
payable  June  1  to  shareholders  ol 
record  May  14.  This  compares  with 
20  cents  quarterly  paid  since  Sep¬ 
tember,  1942. 

Company’s  annual  report  for 
1948  showed  net  profit  of  $1,707,- 
960,  equal  to  $1.14  a  share,  which 
was  substantially  ahead  of  $1,- 
299  141,  or  87  cents  a  ihare,  for 

1947.  Report  also  stated  that  pros¬ 
pects  for  the  coming  year  were 
good. 

DOM.-ANGLO  PAYS  MORE 

A  dividend  of  $5  plus  an  extra 
of  $5.50  has  been  declared  on  the 
common  stock  of  Dominion  &  An¬ 
glo  Investment,  payable  June  15, 
1949,  to  record  May  31.  These  pay¬ 
ments  compare  with  $4  and  an 
extra  of  $3  disbursed  June  15, 

1948.  . 
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last  year. 


per  cent  was  shown  at  137,588 


^lining  stocks  gained  .11  at  ton.s  as  against  125,364  tons  for 
6.79%,  a  return  whicn  compares  corresponding  period  of  la.?t  year.  1 
with  6.33%  last  month,  and  con-  tt  s_  imnorts  of  newsnrint  from 


The  'Village  of  Ste-Anne-de- 
Beaupre  sold  an  $85,500  issue  of 


Iv  newsprint  from  ]  3,-/^  fifteen-vear  serial  bonds  to  i  vestment  Dealers  Association  of 

trasts  sharplj  with  the  >ield  of  Europe  for  April  are  estimated  at  j  gavard  Hodgson  Inc  at  a  price  i  Canada,  to  be  held  at  Minaki 
5.07%  a  year  ago.  28,500  tons  which  compares  with  a  Lj  97  j2,  a  net  average  cost  of  I  Lodge,  Ont.,  from  June  21st  to 


MORE  THAN  50  YEARS  OF  FRIENDLY,  PERSONAL  SERVICE 


*  *  *  figure  of  20  911  tons  for  April  1948  $3,326%.  A  balance  of  $37,000  in-  June  24th.  will  have  the  benefit 

McCuaig  Bro.  &  Co.,  have  is.sued  |  and,  for  4  months  to  April  30th,  gjudgej  jg  the  June  1st  1964  viewpoints,  from  first-hand 

a  report  on  Consolideceti  Paper  |  total  imports  are  estimated  at  118,-  niaturitv  of  $40  000  will  be  paid'  experience.  Addresses  are  to  be 
Corpn.,  and  summarize  ch’  situa-  614  tons,  an  increa.se  of  54.6  per  latter  date  from  the  pro-  8*ven  by  distinguished  members  of 

tion  as  follows:  “Demand  for  news-  cent  over  imports  for  same  period  gegjjg  gf  ^  refunding  loan  of  equal  European  financial  community, 
print  continues  on  a  higii  level,  last  year  of  76,727  tons.  amount  to  be  issued  in  1964  for  Mr.  Alfred  Pose,  managing  di- 

S.  consumption  in  the  first  quar-  Consumption  Still  Gains  a  further  period  of  ten  vears.  rector  of  La  Bahque  Nationale 

r  of  1949  being  6%  ahead  of  1948.  U.S.  estimated  consumption  in  1^  ¥  4;'  pour  ?e  Commerce  et  L’Industrie, 

5  stocks  of  newsprint  on  hand  1  April  was  467,019  tons,  an  increase  The  Town  of  St.  Mary’s,  On-  of  Paris,  France,  will  address  one 


U.S.  consumption  in  the  first  quar¬ 
ter  of  1949  being  6%  ahead  of  1948. 


Consumption  Still  Gains 

U.S.  estimated  consumption  in 


As  stocks  of  newsprint  on  hand  April  was  467,019  tons,  an  increase  The  Town  of  St  Mary’s  On- 
have  risen  about  26%,  it  is  evident  -  .  „„  'r  iioc 

that  supply  is  running  ahead  of  attracting  better  demand  at  cur-  ’  nBtaimxxni-  hp 

J  J  XX  X  X-  -x.-  lo  ,..1=  000,  3%  20  year  instalment  de- 

demand.  This  factor,  togetner  with  rent  levels.  to  Midland  Securities 

the  general  decline  in  U.S.  commo-  ¥  ¥  ¥  tj=.,ix 

dity  prices,  suggests  the  poF.sibili-  Dividend  Disbursements  by  Can-  ^  price  ^98 '7864^ 

ty  prices,  suggests  the  possibility  adian  -Mining  companies  continue  ^  a  cJst  to  the  towrof 

of  a  downward  adjustment  of  to  run  ahead  of  last  year,  up  about  ^  ^  oiq  n  x-pni- 


Mr.  Alfred  Pose,  managing  di¬ 
rector  of  La  Bahque  Nationale 
pour  ?e  Commerce  et  L’Industrie, 
of  Paris,  France,  will  address  one 


prices.  A  moderate  price  decrease  16%  it  is  estimated. 

would  likely  not  have  a  severely  ¥  ¥  ¥ 

adverse  effect  on  Canadian  news-  The  total  dollar  value  of  ell  is- 


tario,  has  sold  an  issue  of  $125,-  luncheon  meeting,  and  Mr.  Pierre 
000,  3%  20  year  instalment  de-  Bonvoisin,  vice-chairman  of  the 
bentures  to  Midland  Securities  board  of  B.anque  de  la  Sociitfe  G6- 
Limited,  and  the  Royal  Bank  of  n6rale  de  Bcigique  will  .speak  be- 
Canada,  at  a  price  of  98.7864,  fore  another. 

representing  a  cost  to  the  town  of  additional  spieaker  tc  attend 

approximately  3.13  per  cent.  33rd  annual  meeting  of  the 

;j.  m  I.D.A.C.  is  Mr.  Carl  O.  Nickle, 


The  Municipality  of  Rockcliffe  j  editor  of  ‘  Oil  in  Canada’’,  an  au- 
Park,  Ontario,  has  sold  an  issue  ■  thority  on  current  petroleum  de- 


NATION.WIDE 
INVESTMENT  SERVICE 

Goverament  Industrial 
Public  Utility  -  Municipal 

Serving  investors  and  industry 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


print  manufacturers,  since  the  pre-  sues,  listed  and  unlisted  on  the  ’  ’  DgUentugeg  due  '  velopments  in  Western  Canada. 

xroilincr  see  tlfirf  <-virA«*  TWrtnfriml  Rforlr  TTv/sH  r,  QnrJ  •  •  /f  ♦  i  „ 


vailing  price  is  about  over  Montreal  Stack  Exchange  and  !  iLf  ha 

the  1945  price  average,  and  further,  Montreal  Curb  Market  at  t.^e  end  ‘  .  ,  „„ 

costs  of  essential  raw  materiais  and  of  April  was  $8,246,785,649,  com-  ’’  If, 

supplies  would  decline  as  the  gen-  pared  with  i  total  of  .$8,300,140,-  _  ,  ,  .  „  j  xi.  1  x-  .  x  x  n  ,  r-ra  no-  non 

,  X  X  uov..xi,o  oo  gcii  r  .  X,  J  Tenders  liave  been  called  bv  the  new  financing  totalled  $76  98 1,000. 

eral  price  structure  softens.  Asa  453  m  the  previous  mont.i,  and  g^erbrooke  Catholic  School  Com- j  Distribution  consisted  of  $75,000,- 

substantial  manufacturer  ot  other  $8,832,0.8,994  at  the  end  of  April  ^  $300  000,  se-  !  000  of  Dominion  of  Canada  Treas- 

tupe»  of  paper.  Consolidated  Paper  last  year  -o  rial  bonds,  dated  June  1,  1949,  and  ury  bills,  and  $1,987,000  of  Munici- 

has  the  advantage  that  derives  The  total  is  divided  among  19  1,  pals.  Cumulative  total  as  at  the 

^  comparison  w.th  last  amounted  to 

$1.00  ^ividend,  earned  four  times  year  shows  that  eight  werj  higher  ^  $1,525,484,539,  with  the  following 

^  in  each  of  the  past  two  years  ap-  this  year  -  the  Agricultural  Im-  3  I  ^..^j^^own.  Dominions  -  $1,325,- 

:  pears  secure  in  the  event  of  a  plements.  Banks  and  Financial  ^ _ j  g^g  gg  Provincials  -  $51,256,000, 

moderate  recession  in  earnings.  At  Companies.  Gold  Mines,  M.scella-  dECALTA  PAYMENT  Provincial  Guaranteed  -  $53,590,- 

,  the  time  of  writing  the  snares  yield  neons  Indu.smals,  Oils,  Railway  000.  Municipals  -  $49,264,539  and 

I  about  P.4  per  cent  exclusive  of  Equipments  Other  equipments,  and  for  50,000  shares  at  20  cLL  Corporations  -  $46,374,000.  Total 

‘extras.  Utilities.  Eleven  were  lower  —  ^  i.  ,  «  r  t  _ _  ioaq 

¥  ¥  ¥  Automobile  Accessories,  Base  ^  t 

ment  has  been  extended  to  50,000  amoun..ed  to  $1,525,484,539,  as 

Kippen  &  Co.,  report  the  over-  n  shares  on  each  of  the  dates  June,  compared  with  $1,919,971,146  for 

e-counter  market  continued  fea-  1  ®  7  ?  V  f*,  ^  '  July  and  Aug.  1.  the  similar  period  of  1948. 


¥  ¥  ¥ 

For  the  week  ended  May  9th, 
1949,  A.  E.  Ames  &  Co.,  report 


the-counter  market  continued  fea-  j  Breweries  and  Distilleries,  Con 
tureless  during  the  past  week,  vol-  |  structio.i.  Food  Industry.  Iron,  Coa 


:  j  structio.i.  Food  Industry.  Iron,  Coal  ^"<1  ^ug.  1.  1  the  similar  period  of  1! 

J  I  and  Steel,  Milling  and  Grain  Stor-  '  '  ' 

j  age.  Pulps  and  Paper.-!,  MARKET  AVERAGES  AND  VOLUME 


umc  was  on  a  reduced  scale  and  i  Steel,  Milling  and  Grain  Stor- 
price  changes  for  the  mo.st  part,  1  Fulps  and  Paper.-!,  Retail 


of  a  fraetiona!  nature.  Beauharnois  Trade,  rexti.e  and  Clothing,  and 
Light,  Heat  -i  Power,  after  moving  Transportation. 


liRe  a  family  doctor. . . 


i  i .  Me  feci  that  indiviJual  attention,  genuine  interest 
and  friendliness  go  a  long  M  ay  in  helping  to  ea.se  a  family 
through  difliciilt  times.  That  is  why  you’ll  find  these 
**extra8”  a  regular  part  of  CroMn  Trust  service. 

Y’^ou  need  more  tlian  that,  hoMever,  Mhen  dealing  with 
the  complications  of  estates.  Mills  and  investments  today. 
Rapidly  changing  investment  conditions  and  confusing 
taxation  problems  make  it  es[)erially  inifiortant  for  you  to 
obtain  the  services  of  skilled  specialists. 

For  more  than  fifty  years,  CroMii  Tru.sl  Qimpany  has 
specialized  in  all  phases  of  estate  and  trust  management. 
Let  us  show  you  how  our  administration  can  be  used  to 
handle  your  affairs  courteously,  efTieicntly,  economically. 

Crown  Trust 


up  sharply  to  22,  lost  some  ground,  I  ¥  ¥  ¥ 

.selling  at  21.  Acadia  Apartments  j  Montre.al  Curb 

M'ere  in  demand  around  ll’J,  also  j  for  a  price  of  $7,000. 

Quebec  Aparti.oents  at  32%-.  .Some  i  The  previous  sale  was  made  in 
dealings  wero  reported  in  Trans-  |  February  at  $8,000,  and  another 
portation  Building  at  6.  I  is  now'  offered  at  a  j.-rice  of 

.  xu  X-  -  u  $8,000.  There  is  a  bid  of  .'>18,000 

Among  the  inactive  issues  Cuban  %  ix  .  .  o.  .  - 

„  ,  ,x  -  X  -  -  I  for  a  Mont'eal  Stock  Exenange 

Sugar  was  dealt  in  lam  -Oxunie  i  . 

around  SU-l.  Consolidated  Thea-  !  ‘  if  ^  :f 

tres  Cla.ss  “L”  sold  at  2*i.  Loblaw  ,  x  _ _ _ _ 

,.xx,  ,  XX  X  .  TT  X  The  Index  of  Dividend  payments 

wa.s  a  little  lietter  at  17,  and  Hart  :  ,  .  u  u  ..  rr.. 

T,  XX  n,/  V-  r,  1  .  rr.  x  -  Compiled  by  Nesbitt,  Thomson  and 

Battery  9%  biu.  Bank  and  Trust  I  ,  x.  .  •  „  .  . 

X  •  X  ,  T  Co.,  Ltd.,  after  having  reached  an 

shares  remained  quiet,  and  Insur-  ,  .  .  ,  x-  x  o,  -  o  •  . 

u  .  ,-.x.  u  adjusted  figure  of  217.2  in  April, 

ance  showed  little  change.  '  u  u.  1  . 

At  «  w  which  was  a  slight  drou  from 

‘  217.5  in  March,  shows  a  further 
Emil  Schvani,  president  of  the  |  decline  to  215.4  in  May.  This  in- 
New  ’York  Stock  Exchange  said  '  dc.x  doe.?  not  include  any  go'd  min- 
that  trading  hours  wou)  J  remain  :  jgg.  cornpanie?.  but  is  designed  to 
at  10  a  m.  to  o  p.m.  on  weekdays,  i  inca.sure  the  general  trend  of  divi- 
■A.  special  committee  had  been  ,  dend  paymenCs  of  industrial,  corn- 
studying  the  acivisibility  p6  length,  mercial,  utility,  and  banking  com- 


¥  ¥  ¥ 

Tlie  Index  of  Dividend  payments 


shares  remained  quiet,  and  Insur-  | 
ance  showed  little  change.  I 

¥  ¥  ¥ 


Util. 

Ind. 

Comb. 

Bks. 

Papers 

Volume 

Mav 

1(1  . 

72. S 

Ilil.8 

101.1 

27.1)2 

2<,t,'i.7;i 
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72.x 
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27.r),S 
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12  . 

72  Ji 
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27.r>7 
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1 19.0 

10.1..'. 

27.07 

287.27 
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1 1 
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IfiU.li 
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Mav 
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72. :i 

119.4 

I(i:k7 
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200.8 1 

111,901 

Mav 

17  . 

72.:. 

119.0 

101  9 

27.71 

289.7:4 

ai.ui.') 

i;iiu 

iKF  for 

M><-k  . . 

—  0..'| 

■  0.2 

-  0.2 

~  0.09 

--LOO 

nil!)  iiiEli 

7,1.9 

i;ii>.4 

11 -go 

2K.iir> 

.HXIII 

1919 

Low 

"0.2 

119.0 

1 01.. '» 

27.09 

287.27 

RONTO  STOCK  EXCHANGE 

Ind. 

Gold 

E.M. 

w.o. 

Volume 

Muv 

19  . 

XIV.O.I 

.50.7.T 

909.000 

May 

11  .. 

i()9.:.9 

117.77 

Sfi.«2 

r)0.',i7 

fi.'liMliirt 

Mav 

12  . 

lOll.I'. 

<17  ..'.4 

Kfi.Ot 

:.i.20 

712,000 

May 

l.i  . 

1fiU.ll 

H7.10 

Xti.IK 

.')!.(« 

017.000 

Mav 

1 1  . 

11.9.11 

<17.11 

Sfi.Ufi 

.51.07 

201,900 

Mav 

11) 

170.24 

<»7.2<» 

87,70 

.’.LOO 

511.000 

Mav 

17  . 

170.19 

97.07 

NH.a,'. 

10.2:4 

722,000 

Chaiii^o  for 

M ><-k  . . 

—1.19 

-^1.70 

— 0.52 

1910 

iriRh 

18:>.71 

1114.72 

iin.at 

58.4:4 

KEW  YORK  STOCK  EXCHANGE  (Dow-Jon«i) 

INDUSTRIALS 


I  ening  trading  hours  to  3.30  p.m. 
I  or  4  p.m.  and  the  decisio.a  was 
I  made  not  to  cliange  the  hours.  The 
I  exchange  will  also  continue  its 


panies.  ; 

¥  ¥  ¥ 

The  Wood  Gundy  Corporation  } 
art  offering  a  $6, .500,000  i.ssue  of  | 


Mav  If.  . 

May  17 . 

lihnni;#'  for  \\>fk 
1919  Hijfh  . 

19  |!>  IxOW  ......... 


:  summer  vlosMijr  scliedule.  Tfie  last  |  the  Froviiico  of  New  Bnmswick,  UTILITIES 


r  0  (VI  F  \  \  \ 

am  ar.  jamlh  hi.  w..  MiiMiitAi 


Saturday  the  cxcliange  will  be  open 
will  be  May  2I.st, 

¥  ¥  ¥ 


$2, .500, 000  of  long  term  bcinda 
3%>%'  1964,  and  $4,000,000  of  short  j 
ter  ins  i  %  '<■  1957.  It  is  understood  I 


Flume  14.  SIhl 


TOSONTO  •  BRANTFORD  •  lONDON  •  WINDSOR  •  WINNIPEG  •  CALGARY  •  VANCOUVER 


Base  Meta!  stoo’a.s  havj  been  jtliat  tli  >  issue  ha.s  met  wit.a  a  fav- 
.?hii\,'in;<  a  g ‘iicrally  better  tone,  '  orable  reception,  although  it  has 
till  lepoits  of  a  stronger  1  larket  had  a  slightiv  easier  effect  t-n  pre¬ 
in  Nevt  York,  with  price.?  of  metals  vious  issues  presently  outstanding. 


Tot.  Vol.  Loedon  S.E. 


Moking  money 

work  harder 

In  the  investment  of  money,  indolence  and 
profits  never  go  together.  No  investor  makes 
money  merely  by  clipping  the  coupons. 

The  truth  is  that  successful  investment  re* 
quires  constant  study  and  alertness.  It  is  by 
taking  advantage  of  opportunities  to  make  suit* 
able  changes  in  seenrities  ...  to  make  money 
work  harder  . . .  that  investments  succeed. 

If  you  find  difficulty  in  giving  this  close 
attention  to  your  investments  sve  are  ready  to  de 
it  for  yon.  It  is  part  of  our  work  to  study  invest* 
ment  trends  and  to  submit  advice  to  our  clients 
accordingly. 

LISTED  STOCKS 

Buying  and  Selling  Orders  accepted  for  execue 
tion  at  regular  rates  of  commission  on  the 
Toronto,  Montreal  and  ,Vetc  Ibrfc  stock  exchanges, 

DoMDaoH  Securities 

CORPN.  LIMITED 

Esttiblifthed  1 901 

'7r»  Si.  Jamc«4  Sr.  W.,  Moiiireiil  —  U.lrbour  2213 


May  i:  . 
rhun^F  fot- 
1949  HiKli 
1019  Low 
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Carson.  Bracken  ^  Heating  Prod. 

Announce  New  '700'  Line 

Campaigns  Chief 
Manitoba  Fights 

Two  Former  Provincial 
Premiers  Representing 
Different  Parties,  Under 
Heavy  Fire 


Enamel  &  Healing  Products 
Limited,  Sackville,  N.  B.,  has  an¬ 
nounced  that  their  new  “deluxe” 
line  of  Fawcett  Torrid-Oil  space 
heaters  is  now  in  production. 


Farm  Changes  In .  Canada 
During  Past  30  Years 


What  are  the  changes  that  take  has  lessened  the  labour  needed 
place  in  farm  population,  organ-  I  thirty  years  ago.  The  present  day 
Available  .n  three  sizes  (s"  10  and  ization  and  size  of  farm  during  a  j  opportunity  of  higher  wages  and 
13”  pots)  the  new  Series  "700 '  .  thirty-year  period  in  a  typical  j  shorter  working  hours  may  too, 
have  been  completely  designed  in 


with  modern  design 


keeping 
trends. 

All  the  operating  features  wliich 
were  found  in  the  old  series  600 
have  been  retained;  Finger  tip 
Control.  .  .  clear  fire  door 
healthful  built-in  humidifier 
handy  levelling  adjustment 
radiant  heater  as  well  as  a  Cir 
culator  .  .  .  easy.to-clean  finish, 
famous  Torrid-Oil  burner.  The 
new  Series  "700"  are  all  made  so 


(Special  to  The  Financial  Times) 

Winnipeg.  Adding  color  to  the 
federal  election  activities  now  at¬ 
taining  fever  heat  in  this  prov¬ 
ince  are  the  campaigns  for  the  re- 
election  of  Hon.  Stuart  Garson, 

Minister  of  Justice,  in  Marquette 
and  the  contest  in  B"andon  in 
which  John  Bracken,  formerly 
leader  of  the  Progressive  Conser¬ 
vative  party  in  the  federal  house 
Is  a  condidate.  Both  arc  former 
permiers  of  this  province,  Mr  Gar- 
son  having  succeeded  Mr.  Bracken 
when  the  latter  became  the  lead¬ 
er  of  the  opposition  at  Ott.awa. 

Today,  with  each  of  their  re¬ 
spective  parties  contesting  all  of 
the  16  seats  in  this  province,  both 
men  are  favorite  targets  for  their 
opponents.  Mr.  Garson  has  un-  | 

expectedly  undertaken  a  defense  ;  - 

of  his  agreenient  made  in  connec-  j  B.A.  Oil  Planning 
tion  with  the  Dominion-provincial  . 

tax  negotiations,  and.  a.>  a  result.  |  Capacity  Increase 

has  drawn  the  fire  from  the  P.  C.  „  .  _ 

batteries.  1  —  PJ^^ns  are  under  way 

for  the  British  American  Oil  Com- 


iiave  attracted  the  farm  popula¬ 
tion  elsewhere. 

Nineteen  per  cent  of  the  origi¬ 
nal  owners  remained  on  the  same 
farm  over  the  30  years.  Thirty-six 
per  cent  6f  the  farms  had  one 


Canadian  dairy  farming  area? 

Some  preliminary  answers  are 
found  in  a  study  made  by  the  Eco¬ 
nomics  Divison  of  the  Dominion 
Department  of  Agricultu:e  in 
Dundas  county  —  an  area  in  On¬ 
tario  particularly  suited  to  d.airy  change  of  ownership  25  per  cent 
farming.  j  were  transferred  twice,  and  the 

Comparisons  were  made  with  remaining  farms,  three  or  more 
records  taken  in  1918  and  in  1948  times.  For  every  hundred  farms 
on  the  same  farms.  It  was  possible  that  changed  hands,  thirty-three 
in  1948  to  link  up  295  of  the  350  remained  within  the  same  family 
farms  for  which  records  were  tak.  the  remainder  were  trans- 

Ithat  the  opt‘ron“al  mecbrnlc;!  |  30-year  pe-  tjrred  to  other  Farm® 

fnrr.rf  i-ii  riiiatinn  r>od,  24  of  these  merged  to  become  which  changed  ownership,  did  so 
j  12  farm  units,  and  four  of  the  "’ore  frequently,  than  those  which 
i  original  farms  were  sold  in  small  "'ere  transferred  within  the  family 
....  ,  .  J  •  '  tots,  leaving  a  total  of  279  farms  group. 

Also  being  manufactured  is  a  j  compared  ,  Farmers  whose  land  remained 

W  nonninr  nnrprt  mrirtai  618  |  exactly  With  the  same  number  in  the  family  name  generally  re- 

1918.  tained  ownership  until  they 

The  average  size  of  the  farms 

increased  from  98  acres  in  1918,  ®  younger  member  acquired  own- 
to  104-3  acres  in  1948.  There  was  a 
noticeable  increase  in  the  number 
of  farms  ranging  from  160  to  200 
acres,  accompanied  by  a  large  de¬ 
crease  in  farms  of  less  than  80 
acres. 


I  draft  and  or 
I  unit  (automatic)  can  be  easily  at¬ 
tached  at  any  time. 


new  popular  priced  model 
heater  which.  while  not  being 
styled  in  the  “deluxe”  manner,  re¬ 
tains  most  of  the  operational  and  |  . 
constructional  features  of  the  ser- 
00”. 


Two  stalwarts  who  formerly  ,  —  — =■-  . .  lchu  lu 

served  under  him  in  the  provincial  increase  its  re  inery  capa-  ,  ppj.  declined  gradually  over  .  their  property  since  1943,  though 


ership,  he  was  usually  37  years 
old.  During  the  war  years,  good 
prices,  coupled  with  scarcity  of 
help  and  the  need  for  all-out  pro¬ 
duction  for  war  purposes,  induced 
men  to  continue  active  operations 
past  their  normal  retirement  age. 
A  slight  decline  in  the  age  at 
The  average  number  of  persons  which  farmers  tend  to  dispose  of 


Fewer  Persons  Per  Farm 


;  house,  John  McDowell  and  G,  S. 

Thorvaldson,  K.C.,  now  b.itli  F.  C, 
;  federal  candidates,  have  challenged 
j  their  former  leader  to  a  debate  on 
i  the  provincial  tax  agreement  and 


citv  in  western  Canada,  J.  Gerald  :  »i,o  in  . 

Godsoe  executive  vice-president  ^  ^  ®  I  perhaps  not  significant,  may  rep- 

'  ^  ■  ’  !  was  one  less  person  on  each  farm,  resent  a  return  to  a  more  normal 

announced  here.  - 

".4s  yet  we  have  made  no  deci¬ 
sion  where  this  expansion  will 


Increased  use  of  farm  machinery  condition. 


the  grain  marketing  polic.v  of  the  j  occur,'”  he  said.  "It  might  be  in 
Liberal  government  "or  anv  other  j  Moose  Jaw  or  Calgary.  It  is  likely 
federal  issue”.  In  his  c.ampaign  '  however,  that  our  expansion  pro- 
thus  far  they  accuse  th'  former  !  gram  will  involve  enlargement  of 
coalition  premier  of  mud  siinging.  j  existing  refinery  capacity  rather 
Questions  Federal  Deal 
Mr.  McDowell,  present  M.L.A.  i  “At  the  moment  we  have  no 
for  Iberville,  termed  Mr.  Garson's  '  plans  for  Saskatchewan,  but  ate 
arguments  in  support  of  the  Do-  spending  about  $4,000,000  this 
minion  -  provincial  agreement  as  year  in  exploration  and  develop- 
"drivel”.  Under  the  premiership  ]  ment  in  Alberta.” 
of  the  former  leader.  Manitoba  I  Mr.  Godsoe  is  on  a  month- 


Manifoba  Trade  Directory  | 
Lists  1 550  Manufacturers ! 


I'OWELL  RIVER  EXTRA 

Directors  of  Powell  River  Com¬ 
pany  Ltd.  have  declared  quarterly 


Winnipeg  —  Publication  of  a  j  dividend  of  50  cents  per  share, 
new  170-page  "Manitoba  Trade  |  along  with  special  of  40  cents, 
than  construction  of  a  new  plant.  :  Directory”  by  the  Department  ot  j  payable  June  15.  to  ex  -  coupon 

Industry  and  Commerce  is  an- 1  June  14.  Previous  payment  on 
nounced  by  Hon.  J.  S.  McDiar-  I  March  15  amounted  to  SO  cents 
mid.  Minister  of  Industry  and  '  including  extra  of  30  cents.  In 
Commerce.  I  1948  company  paid  out  $2.75  a 

The  primary  purpose  of  the  ] 
au. ..iciiiuua  ,  vir  Godsoe  is  on  a  month  McDiarmid  states.! 

had  ;‘sold  out  too  cheaply”  to  the  jong  iour  of  the  west  accompanied  Submitted 


Dominion,  he  said  at  the  meeting  |  by  a.  G.  Cockrill  the  company's 
in  St.  Janies  last  week  during  director  of  industrial  relations  " 
which  he  was  nominated.  Instead  ,  _ 


of  benefits  of  $15,000,000  tlie  prov¬ 
ince  should  have  received  $20,000,- 
000.  he  contended, 

Mr.  Thorvaldson  maintained  that 
the  only  province  which  had  made 


Dorn.  Oilcloth  Opens 
New  Plant  Extension 


Canada  and  other  countries 
ith  an  authorative  list  of  all 
products  manufactured  in  Mani¬ 
toba  and  the  names  of  the  firms 
I  making  them.  In  all.  over  1500 
Manitoba  manufacturei's  are  list- 


To  SEC  For  Int.  Hydro 


Philadelphia — Percival  E.  Jack- 
son,  counsel  for  holders  of  9,100 
shares  in  International  Hydro 
ed.  covering  a  total  of  more  than  !  preferred  stock  has  filed  with  the 
Opening  of  an  extension  to  their  products.  ;  S.E.C.  a  plan  for  the  immediate 

a  worse  deal  was  British  Columbia,  linoleum  works  is  announced  by  The  directory  is  made  up  of  six  i  dissolution  of  the  company  as  an 
The  premier  there  had  resigned.  Dominion  Oilcloth  and  Linoleum  sections  covering  manufactured  I  alternative  to  a  plan  previously  ; 
and  the  present  government  had  to  ,  Company  Ltd.  This,  says  Arch.  F.  products,  manufacturing  firms,  'tiled  by  Bartholomew  A.  Brickley, 

Impose  a  sales  tax  to  save  the  Baillie,  president  and  managing  trade  marks,  wholesale  products,  trustee. 

province's  finances,  he  s.aid.  .  director,  will  result  in  increased  wholesale  firms  and  boards  of  j  These  preferred  stockholders, 
"One  of  the  reasons  Mr.  Garson  employment  and  a  greater  supply  Trade  officials  in  all  Manitoba  John  Vanneck,  Frank  Bailey  and 
went  to  Ottawa  was  because  he  !  and  variety  of  linoleum  products,  cities,  towms  and  villages.  |  William  M.  Greve  also  filed  a  mo-  ' 

knew  lie  could  not  face  up  to  the  I  in  addition  to  housing  new  tj’pes  The  publication  will  have  a  '  tion  asking  the  Commission  that 
criticism  of  the  tax  deal  which  he  ^  of  linoleum  machinery,  the  build,  circulation  of  approximately  35.-  \  the  preferred  stockholders  alter- 
would  have  had  to  answer  in  the  ing  also  houses  new  drving  cells  noo  conies  the  minister  aiinoun-  !  native  plan  also  be  considered  at 
Manitoba  legislature.  In  defending  ,  or  stoves  capable  of  curing  17  ced,  covering  priv^  At 

the  taxation  agreement  Mr.  Gar-  miles  of  linoleum  in  each  unit.  Canada,  the  United  Slates  and  I  that  time  the  Commission  ordered 

son  tall^  m  terms  of  the  dollar  as  Mr.  Baillie  states  the  additional  I  abroad,’  Canadian  Chambers  of  j  the  tru.stees  plan  be  considered, 

was  in  .  0  a\  we  ha\e  a  capacity  will  enable  the  rompanv  (Commerce  and  Boards  of  Trade,  i  alon^  with  the  application  of  Paul 

ru  oer  °  ®  seems  to  forget  re-introduce  many  lines  which,  and  all  Canadian  Trade  Commis-  H.  Todd,  a  director  and  class  “A" 

we  iiave  inflation  and  consequent-  |  production  facilties  sioncrs  and  Commercial  Attaches,  j  stockholder  that  the  Commission 

ly  the  province  and  municipalities  shortages  of  essential  raw  The  Department  of  Industry  modify  its  July,  1942,  dissolution 

are  con  ron  e  wi  great  y  ’u- I  principallv  linseed  oil.  and  Commerce  will  publish  a  re- i  order  to  permit  the  filing  of  a 

were  temporarily  discontinued,  j  vised  edition  of  the  Directory  ]  new  plan  to  reorganize  the  com- 


Adequate  suplies  of  linseed  oil  annually, 
and  other  ingredients  are  now  _ 


extension  in  full  operation,  pro¬ 
duction  will  be  materially  increas¬ 
ed. 


cresed  expenditure." 

Mr.  Thor\a!dson  continued.  "The 
former  premier  of  Manitoba  ac¬ 
cuses  mvself  and  Mr.  McDowell  of  ‘  •,  . 

.V,  1.-  available  and  witn  tne  new  plant 

trying  to  destroy  the  coalition  gov-  cvtpncmn  in  fi.ii  nnonotinn  n.-n 

ernment.  He  knows  the  coalition 
wa.s  formed  for  the  duration  ot  tne 
war  only,  and  should  have  ended 

and  coar.se  gram  board.  Ho  charg- 

It  IS  the  Progre-ssive  Conserva-  ed  that  the  western  farmer  had  nvANCiAL-DBS 

live  party  a, one  which  has  asked  been  sold  out  by  the  United  King-  ■ 

for  a  Dominion-provincial  confer-  wheat  agreement  and  hv  the 

ence.  We  want  Manitoba  to  get  a  imposition  of  ceiling  price."  during 
better  deal.  There  i.s  onlv  one  war 

party  which  stands  completely  op-  He  '  noted  fnat  the  Manitoba 
posed  .0  holding  a  new  conference  farme'rs  had  to  take  .51'.,  cents 
and  that  is  the  party  represented  for  their  oats  when  they  were 
by  .  r.  Garson  he  said.  .selling  for  a  c'.ollar  in  the  United 

4\heat  Agreement  Attacked  States.  Similarly,  he  claimed, 

Mr.  McDowell,  a  prominent  barley  was  bringing  64  cents  in 
grain  man,  and  one  of  rhe  most  Canada  r  gainst  S2  a  bu.shrl  in  the 
outspoken  opponents  in  the  Mani-  United  States.  The  United  King- 
toba  house  of  the  British  wheat  dom  agreement  had  provided  for 
and  the  recently  -  passed  coarse  a  price  of  .$1.55,  compared  to  the 
grain  ,r.arketing  act  maintained  ;  average  price  of  free  wu.eat  at 
that  the  Progre.ssive  Conservative  :  $2.51  in  the. same  three 
party  favored  a  voluntary  wheat  I  riod. 


pany  on  a  continuing  basis. 


Canadian  Business  Index 


Change 


ll.iiik  Debits  —  S  ineintlis 

<  1)^  ,  lered  lidtiks  —  MhicIi  lll'l 
Deiuand  I)epi*sits 

Sji\mo's  Deposits  ..  . 

<  iii  i'eiit  l.oans 


If, 772, 380.001)  18,2.38,036,000 


icar  pe- 


DO.MIMON  FINANCE 

lolal  Iteveniies  .  f  nioiillis 

(iKlinaiy  hspcndituies  ....  f  iiionths 

Speo.  I  Deniol),  A  Dec.)  £xp.  f  months 

total  t.xpenUituics  . .  'J  uionllis 

SINESS  CONDITIONS— D.B.S. 

Central  Economic  Situation- 

Index  of  Industrial  Production- 
xNoveniber  1033-32  efiuul  100 

Production  and  General  Businces— 
Mineral  Production— 

—  2  months  ..  .  D^". 

Coal  —  2  inoiitlis  .  Ions 

Mfa.  Production— 

xNovember  ....  1933-30  equal  100 

1  |t)ur  Production  —  8  mos.  libis. 

•  agaieltes  Iteleased  —  2  mos.  .No. 
I.entlter  Hoots  .SluM'S,  2  mos.  Prs. 
Ness  sprint  PriMlnct.,  I  inf>s,  'tons 
Steel  Ingot  f’nxl..  .3  mos.  Mi.  Tons 
Pig  Iron  Proil..  3  mos.  S'h.  Ions 
.Ksbeslos  Prod’ll  —  2  mos.  'Ions 
Phis 


2.332  300,0011 
(,201,111,000 
2.026,233,000 


1,036,208,479 
1, 0.33,007.37,3 
202,208,423 
1,316,238.781 


616,401 

3,301,000 

197..3 
1  i.oo:i,o.si 

2,103.000.000 
3.402,102 
1.72.3,777 
812, 130 
3.37.028 
7.3,020 
1,332.08.3 


2  2sn.ioo.iinn 

.■),026.l'i8 1,000 
1,814,271,000 


9.9 


2,0.39,902,739  —  S.tl 
03,3Si47,2n3  -f  10.4 
429,001. ISO  —  3S9 
1,113,707.153  —  4.7 


,331,900 

2,331,400 


191.0 


1.3.2 
-r  37.2 


10,; 


,120 


2,0010000  000 
.3.1.30,83:1 
1.003.001 
7S2,:t08 
483,810 
00,700 
1,117.100 


!  IV>w.  Output. 

3  mos.  Wxvk. 

11,022,918,11011 

0.1 

m  2(itt 

—  2  mos  ? 

n.-Tifi.iTM 

— 

OriKiP  Oil  —  1  month  ...  Btils. 

1.330.483 

777.:i8.T 

i  i.i 

•Manuf’g  Inventories, 

Teh.  ... 

133.1) 

FOREIGN  TRADE— 

.2  months 

4Ki.lOO.O(Kt 

440.4^10. non 

— 

0,7 

, .  2  months 

429,800,000 

:i8.1  'JOOJMIO 

10.7 

2  months 

S7'>,nnn,onft 

^tr.fioo.ooo 

— 

4.0 

.  2  months 

7:Li 

L',  S.  liaiaiK-e 

2  moiitlis 

—87,900,000 

—83,000.000 

-r 

0.1 

'  DOMESTIC  TRADE— DB.S. 

.3-39  eipia!  100 

2110 

239.8 

-U 

2  0 

Hu’tilil  SjHfs  If!).  .. 

466,900,000 

411,730,0(8) 

:>.o 

PRICE.S— D.B.S. 

WlinIcsa.Ie  Price  Mar.  '3.3-30  er|iial  100 

Cost  Id  l.iviiig.  .\|i.  103.3-;t0  equal  100 

Iiid.  Cnni.  Stm  k  .Mar.  ’3.3-3!)  equal  100 

Did.  bond  3'ields  Mar,  ’33-39  equal  100 

GRAIN  STATISTICS— Bushele—D.B.S. 
Wlieal  in  Store,  .8pril  28tli 

EMPI.ni  MENT  — D.B.S.— March  1st 
ticnei'il  Index  1926  equal  100 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadince 


100.1 

03.2 


118,530,970 


117.3  -1-  7.0 


101  ..3 
96.7 


72,634,02,3 


RAILWAY  EARNINGS— 


eek  of  Max 
71,3.31 

Ml.  In  .May  7 
1.303,261 


ek  .\g<i 
I  008 
Ago 


Sear  Vgn 
7.3.3.38 

2  3>ars  Ago 
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imperial  bank 


Cl*. It.  —  .Mail'll 

_  .  :to.«no,nfin 
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-- 

2,.’i4i.S28 

Uliurotliif;  KxiiDUsos  .. 

..  30,077,043 
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Net  Deficit  .. 

813,924 

1.563,881 

- 

751,9.37 

Three  Months 

firo«s  Pc\  ...... 

77,3.38..388 

7,999.910 

Operating  F^xpens's  . 

. .  .  85.239,648 

76,222,903 

9,016,745 

\pt  linl'irit  .  . 

.  318,0.30 

L3.33,;i8.'i 

- 

l.Olfi.S.'tj 

r.\  H.  —  .Maiuii 
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41  i;i*i.(njo 
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2  7aS:s.OO() 
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:i:i, 81:4,000 

4,778.000 

NVt  Dt-tifil  .  . 

8  L't.OOO 

2.M:4H,000 

1.903.(100 
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12,04)1,000 

Npt  . . 

1.343.000 

— 

M.ft«:>.oon 

Manitoba  Hydro  April 
Output  Up  30.66  P.C. 

Winnipeg  —  During  the  month 
of  April,  the  Manitoba  Power 
Comniis.sion  purchased  and  gene¬ 
rated  a  total  of  13,755,296  kilo¬ 
watt  hours,  an  increase  of  30.66 
over  tlie  same  period  last  year. 

Erection  of  transmission  lines 
!  has  commenced  in  seven  areas  in- 
j  eluded  in  the  1949  construction 
I  programme.  These  areas  are  loca-  , 
I  ted  in  the  Rural  Municipalities  i 
of;  Bifrost.  Whitemouth,  Glcnella, 
Dauphin.  Harrison,  Victoria  and 
Lome. 

Change.s  to  town  distribution  ■ 

;  systems  are  currently  in  progre.ss  i 
to  improve  service  in  Gilbert  • 
Plains,  Grandview,  Portage  la 
Prairie  and  Silkirk. 

Welcome  for  “Hoppers”  ^ 

Winnipeg  —  Three  thousand 
gallons  of  poison  spray  have  been 
shipped  to  the  50  Manitoba  muni¬ 
cipalities  threatened  wdth  grass-  ^ 
hopper  infestation  announces  H. 
E.  Wood,  manitoba  Department  of 
Agriculture.  Officials  of  the  mu-  i 
nicipalitics  met  recently  at  eight 
central  points  throughout  the 
area  to  finalize  details  of  the 
expected  control  campaign.  , 

A  total  of  75  turbines  and  a 


I  number  of  boom  sprayers  arc 
I  ready  to  move  into  action  as 
!  hatching  begins,  Mr.  Wood  says. 
I  Supervisor  and  spray  crews  have 
I  been  engaged  and  are  on  call. 


{Gan  Copper  Continues 
Drilling  West  Section 

Gan  copper  Mines  is  continuing 
to  drill  the  west  section  of  its 
property  from  surface  in  the  pro¬ 
gram  to  explore  the  possibilities 
of  developing  a  sulphide  ore  body. 
The  property  managers,  Cham¬ 
berlin  Management  Corporation, 
reports  that  the  amount  of  cop¬ 
per  and  zinc  sulphides  located,  to¬ 
gether  with  the  extent  of  chloritic  j 
alteration  and  the  favorable  geo-  | 
logical  conditions,  are  considered 
to  hold  possibilities  for  locating 
an  ore  body.  [ 

Vertical  hole  37,  drilled  to  668  | 
ft.  in  the  area  of  a  strong  ano-  j 
maly,  cut  51  ft.  of  core  from 
271  to  332  ft.,  which  contained  j 
considerable  chalcipyrite  with 
other  sections  returning  similar 
mineralization.  No.  38,  200  ft. 
southwest,  cut  favorable  forma- 1 
tion,  the  company  states.  Holes  | 
39  and  40  were  drilled  for  j 
structural  information.  I 


Dom.  Magnesium 
Progress  Report 

Calcium  Produced  in 
Fair  Quantity — Titanium 
Recovery  in  Pilot  Stage 

Dominion  Magnesium  Com¬ 
pany’s  extrusion  plant  i.s  opera¬ 
ting  quite  satisfactorily  and  stib- 
tantial  orders  are  being  filled, 
J.  D.  Barrington,  vice-president 
and  general  manager,  reports. 
Company,  he  said,  was  producing 
calcium  on  a  satisfactory  scale. 

As  the  extrusion  plant  was 
completed  early  this  year,  it 
should  add  materially  to  the 
company’s  earnings. 

The  latest  new  phase  of  opera¬ 
tions  —  development  of  a  process 
of  recovering  titanium  metal  • —  I 
has  made  quite  satisfactory  pro¬ 
gress.  Work  is  in  the  pilot  stage. 
The  metal  is  not  being  produced 
anywhere  yet  on  a.  commercial 
basis.  Mr.  Barrington  said,  and 
he  would  not  commit  himself  on 
when  the  company  would  be  go¬ 
ing  into  production  on  a  com¬ 
mercial  scale.  "It  is  a  new 
metal,”  he  said,  "and  potential 


usei3s  have  to  try  it  out.  Many 
I  are  inlcrcsted. 

I  Like  aluminum  and  nickel 
when  they  first  came  on  the 
1  market,  titanium  is  likely  to  be 
high  priced  for  a  time,  until 
markets  and  production  grow  big 
together.  Very  high  in  strength, 
non-corrosive  and  light  in  weight, 
an  expectant  early  outlet,  there¬ 
fore,  is  for  airplane  construct- 
tion.” 

Gas  Sales  1st  Quarter 
Higher  Than  Year  Ago 

Ottawa.  —  Sales  of  manufac¬ 
tured  .md  natural  gas  by  distribu¬ 
ting  companies  in  the  first  quarter 
of  1949  were  higher  than  m  the 
same  time  last  year,  the  Dominion 
Bureau  of  Statistics  reports.  Sales 
I  of  manufactured  gas  were  7,406,- 
063,  000  cubic  feet,  compared  with 
7,294,115,000.  In  natural  gas,  the 
sales  W2re  18,432,677,000,  compared 
with  15,847,285,000  cubic  feet. 


Since  the  beginning  of  World 
War  II,  the  population  of  the 
world  has  increa.sed  10  per  cent, 
and  even  if  food  were  distributed 
on  the  basis  of  a  decade  ago,  con¬ 
sumption  levels  would  not  be  as 
high  as  those  that  prevailed  in 
1939. 


Financial  Statement  and  Directors’  Report 


DOMINION  WOOLLENS  &  WORSTEDS,  LIMITED 

BALANCE  SHEET  AS  AT  31st  DECEMBER,  1948 


ASSETS 


cc  nnr..>  i  : 

Caxh  on  hand  and  In  hanks  . ■  $  4i,0.32 

Ai'i'oiiiils  I'ciplvalilp,  leas  reserve  of  8.31,3.31  .  .  887,896 

Inventories  sif  finished  noods.  gnods  in  proeesa, 
raw  nialerlala  and  sii|i|ilies  on  hand  and  in 
Iraiiait,  ua  ileterinined  and  eertified  by  the 
nianakenieiit  and  xalned  at  the  lower  coat 

or  market  .  4,;108..3,30 

I  nexpired  iiiaiiraiR'e  premiums  and  other  defer¬ 
red  expenaes  .  32,24.3  83,273,723 

MORTGAGES  AND  SECIRHI)  IA)ANS"  RECEIVARI.K 

FROM  EM1M.()YF,ES  . .  .37, 1172 

INVESTMENTS  IN  AND  ADVANCES  TO  SIBSIDIARY 
i;OMI'ANY: 

Woodadiile  Properties.  Limited  — 


Sharea  (Coat  *0.973  leaa  loaaea  incurred  to  date)  8  _1 

.Advancea  . . .  72,777  72.778 


FIXED: 

-At  depreciated  replaeenient  values  in  1028  aa 
certified  hy  the  i'.anadlan  .Appraisal  Company 
l.lmited.  eonipriaiiiK  land.  bnildiliKS,  houses, 
plant  and  eqnttiinent  less  amoimla  written  off, 

plus  siiliseqiieiit  adflitiiais  at  cost .  81.761,1)91 

Less:  Reserve  for  depreciation  ...  2.601,381  2.1.39,310 


87..34.3..183 

Dominion  AVoolIena  A  Worateds,  Limited 
Toronto,  Ontario. 

We  Iiave  exiimiued  the  ahove  Halanee  Slieet  of  Dominion  Woollens 
.t-  Worateds.  I.inilted.  as  at  31sl  December,  lill.S.  and  the  related  Stute- 
iiieiila  of  Earned  Suriilus  and  of  Iiirome  and  Expemlitiire  for  the  year 
ended  on  that  date.  In  eoiinection  therewith  we  made  a  Reneral  review 
of  the  accountink  metlioda  of  the  oomiiany  and  examined  or  tested  ae- 
eoniitlnk  reeords  and  oilier  siipporliiik  evidence  to  the  extent  that  we 
deemed  appropriate  without  makiitk  a  detailed  auillt  of  the  tranaactlona. 
We  have  received  all  of  the  information  and  explanations  we  have 
reiiulred. 

In  accordance  with  Seclioii  114  of  the  Dominion  Companies  Art  we 
report  that  the  arciimiilat.'‘d  losses  iniurred  hy  the  siihsidiary  company 
diiriiift  the  two  years  ended  31st  Deeeniher,  1048  have  been  reflected  In  a 
reductinn  In  the  hook  value  of  the  lioldiiik  comiiany's  investment  in 
shares  of  the  siihsiillary,  siicli  reduction  heinK  cliarged  in  1918  to  the 
lioldiiik  company’s  surplus  accoiint. 

Ill  our  opinion  the  above  Balance  Sheet  and  related  Statements  of 
Earned  Surplus  and  of  Incoinr  and  Expenditure  are  properly  drawn  up 
so  as  to  exiilbit  a  true  and  eorrerl  view  of  the  affairs  of  the  rompanv 
as  at  3Ist  December,  1048,  and  4he  result  of  its  operations  for  the  year 
ended  on  that  ilal".  acrordiiiK  to  the  best  of  our  Information  and  ex¬ 
planations  given  to  ns  and  as  shown  b.v  the  books  of  the  rompany. 

1’.  S.  HO.SS  4  Sons,  Chartered  Accountants. 
TORONTO.  OiiL,  3rd  May  1910. 


LIABILITIES 


tlRRENT; 

Hank  loan — secured  .  ..  .  $1,162,000 

Bills  payable  uniter  bank  letters  of  rredil  — 

secured  . 7.33,43.3 

■Accounts  payable  and  accrued  liabilities  .  30t,93:t 

Dividend  payable  .  ;i6,776 

Bond  and  debenture  interest  aceriied  .  ;16,123 

First  mortgage  serial  bonds  maturing  1st  Feb¬ 
ruary,  1049  .30,000 

Income  and  excess  profits  taxes,  estimated,  less 
instalments  paid  on  account  .  .36.3,032  82,904,217 


RESERVE  FOR  FTTIRE  DFICLINE  IN  INVFINTOHY  YAl.l  ES  1.110,00(1 
Ion  which  income  taxes  have  been  provided  i 


FENDED  DERT: 

First  mortgage  serial  bonds: 

Authorized  - $2,000,(8)0 
Issued  —  700,000 

Outstanding  (less  bonds  maturing  1st  F'elitii- 
ary,  I949l  3>,.j':j,  and  4''r,  maturing  19.30-34 
Redeemable  sinking  fund  debentures  3''3  inaliir- 
ing  1961: 

Authorized  and  issiieil  81,270,200 

l.ess;  Redeemed  under  terms  of 

Trust  Deed  . .  146,100 


8  4,30.000 


1.124.100 


1,. 374,100 


CAPITAL  AND  St  RPI.IS: 

Common  .S'lfa-k  : 

■Authorized— 1.3.3,000  shares  of  no  par  value 

Issued  — 147, ’283  shaies,  fully  paid  .  8  917,348 

Earned  surplus,  per  statement  attached  .  1.0.39.318  1.937.066 

*7.343..383 


CONTINGENT  LIARII.ITY: 

Mortgages  guaranteed  in  connection  with 
houses  built  by  uibsidlary,  AVoodsdale  Pro¬ 
perties,  Limited,  8'36,200. 


Signed  on  belialf  of  the  Board: 


Henry  Barrett 
,1.  A.  Gairdner 


Direr  lor 
Director 


.STATEMENT  OF  EARNED  SI'RPH’S 

For  the  year  ended  31st  DECEMBER,  1948 

BAl.WtE  AT  CREDIT,  1st  JANLARY,  1948  - -  I  973,160 

I’rioi  yeiir  adjiistiiients : 

Ded  uet : 

.Additional  income  taxes  re  prior  years  and  exress  pro¬ 
fits  luxes  ill  ronnectloii  with  inventory  reserve  taken 
under  the  F^xress  Profits  Tax  Act  .  288  880 


STATEMENT  OF  INCOME  AND  EXPENDITTTRE 

For  the  year  ended  .list  DECEMBER,  1948 

Profit  from  operations,  after  charges  of  462,370,  for 
remunrratioii  of  executixe  olticeis  and  .salaried 
directors  and  solicitors’  fees,  and  812,300.  for  di¬ 
rectors'  fees,  and  before  providing  for  the  under 
noted  cliarges  .  . .  8I..313,,).39 


8  686,2,811 

Add  : 

jtpserve  for  rontiiigenries  previonslv  sslalilished  trans¬ 
ferred  .  . . .  200.600 

.AD.M  STED  BALANCE  AT  CREDIT.  Ist  J.ANI  ARY,  1918  .  8  886,280 

Add  : 

.Net  profit  for  Die  year  ended  31st  llecember,  1948  ...  312,822 

$1,199,102 

Dedurt : 

Loss  lafter  eharging  .AS, 193  to  depreciation  reservei  on 
land,  liiilldlngs  and  equipment  sold  or  scrapped  in 


1018  .  .  *0,866 

t.osses  incurred  to  date  liy  subsidiary — Wooilsdale  Prop¬ 
erties,  Limited  .  9,971  19,840 

81,179,262 

Dedurt : 

Dividends  declared  . . . . . . .  1.39,744 

BALANCE  AT  CREDIT,  .3Ist  DECF-MBFIR,  1948  . .  81.0.39.318 


Deduct : 

Provision  for  depreciation  . 

Bond  and  debenliife  Interest  . 


8168.200 

73,601  24.3,801 


Net  profit  before  providing  for  income  taxes  and 
provision  for  future  decline  in  inventory  values 


11,071,7.38 


Deduct: 

Provision  for  inroiiie  taxes 


t 

652,988 

Ded  act: 

Provision  for  future 

decline 

in  inveiitorv 

values  ... 

.340.166 

Net  Profit  transferred  to 

earned 

surplus 

...  I 

312.822 

.STATEMENT  OF  SOl'RCE  AND  USE  OF  FUNDS 

For  the  year  ended  3Ut  DECEMBER,  1948 


.SUl  RCE  OF  FI  NDS 

.Net  profit  for  year  1918  as  shown  hy  statement  of  income 

and  expenditure  .  .  8312.822 

Increase  iii  reserve  for  depreciation  of  [ilaiit  and  equip¬ 
ment  met  I  .  .  .  .  1.39,7(14 

Provision  for  future  deeliiic  in  inventory  values  .  ;)40,166 


Inre.me  before  provision  for  depreciation  and  Inventory 
Iirire  decline  . . .  8812.692 


HOW  I  t  ND.S  WERE  I  SED: 

The  following  slalement  shows  how  the  amount  of  $812,692  was  utilized 
1947  1948 

Current  liabilities  ....  1,89,3,316  2,91)4,217  Increase  1,068,701 

Current  liahilities  .  1,895,516  2,904,217  Increase  1,003,701 


Increase  in  net  current  assets  . . .  8  160,570 


Land,  buildings  and 

eqiiliiment  (neti  .  4,610,44.3  4,761,091  Increase  130,646 

Dther  assets  .  107,138  110,150  Increase  .3,012 


t  314,228 


ReUurtion  in  first  mortgage 

serial  bonds  .  .300, (MIO  4.30,000  ,30,000 

.Amounts  rbarged  to  surplus  account  as  follows: 

Dividends  paid  to  shareholders  . .  1.39,744 

Addllional  income  and  excess  profits  taxes  .  288,880 

Dther  charges  to  surplus  account  .  19,840 


*  812.692 


•Amount  shown  for  current  assets  In  1947  has  been  adjusted  to  basis 
used  in  1918. 


Distribution  of  Sales  Revenue — By  Amounts  and  Proportion 
of  each  Bales  Dollar 


.Amounts 

Per  Sales  Dollar 

.  1947 

1948 

I'or : 

Malerials  and  supplies,  including 
provision  for  Inventory  price  de- 

1947 

1948 

$2,742,182 

84,224,122 

fllnp  . . . . . 

.36.6c 

4.3.. 3c 

2,8.32,883 

3, .321, 943 

Wages,  salaries  &  employee  benefits 

.37.8 

34.2 

431,036 

451,975 

.Plant  maintenance  . 

Other  production  expenses  —  fuel, 

.3.9 

4.6 

342,848 

600,358 

power,  insurance,  etc  . 

Selling,  delivery  and  administration 

7.3 

6.2 

119,358 

192,601 

pxprnspi  . . 

Interest  on  bonds,  debentures  and 

l.« 

3.0 

141,4.13 

bank  loan  . . 

1.9 

1.7 

440.170 

liK’omc  uikI  other  taxes  . 

4.6 

117,072 

i:w.744 

Divhh’iiiJs  to  Hharelioldertt  . 

'li>  lediii’F  Indebtedness  and  re  invest 

1.0 

1.4 

149  912 

173.078 

ill  .  lie  business  . . 

2U 

1.8 

*7.475.683 

$9,:)o,:x5« 

1  Total  . 

$1  (HI 

81. Ui) 

: — _ _ 

- - 

Tlie  increase  in  Die  proportion  of  the  sales  dollar  for  materiali  and 
siipiilies  ill  1918  oxer  1917,  and  Die  reduction  in  operating  expenses  is 
caused  hy  prices  of  wools  purchased  increasing  hy  35%  during  the  year 
1918  witli  a  roiiseqiienl  inn  rase  in  selling  prices. 

Income  taxes  for  1917  have  tieen  adjusted  to  include  the  tax  applicable  to 
the  prox'isinii  made  for  future  inventoi’.v  price  ilrcline. 


DIRECTORS’  REPORT 

The  Board  of  Directors  has  pleasure  in  presenting  Its  report  on  the 
operations  of  the  C.ompany  for  the  year  ended  December  .31st,  1948,  for 
the  approval  of  shareholders  and  for  the  Information  of  the  Company’s 
employees,  the  owners  of  the  Company’s  other  securities  and  the  public. 

The  year  1948  was  a  very  active  one.  Rising  costs  and  rising  prices 
contributed  largely  to  an  increase  of  30%  In  dollar  sales  although  the 
physical  volume  of  production  was  somewhat  increased  as  well.  Nel 
Profit  for  the  year  was  8313,000  after  all  costs  and  provision  for  taxes  on 
inrome  and  inventory  reserve*.  The  eontinued  Increase  in  wool  prices, 
which  advanced  33%  during  the  year,  make  the  inventory  reserve  an 
Deni  of  outstanding  importance  in  the  Company’s  results.  Tlie  anionnl  ot 
8.140,000  withheld  from  profits  in  1948  for  the  inventory  reserve  Is  tax¬ 
able  as  income  and  provision  for  such  tax  has  been  made.  The  amount 
added  to  reserve  is  ealcnialed  lo  offset  inventory  profits  areruing  during 
the  year  and  leave  as  a  remainder  a  fair  statement  of  the  Net  Profit 
earned  on  the  Company’s  current  operations. 

Inventories  are  now  shown  in  the  Balance  Sheet  valued  at  the  loxxer 
of  cost  or  market,  without  any  deduction  of  reserve  for  fiilure  price 
decline,  ami  the  tax  paid  reserve  Is  shown  in  the  Llabllll.V  section  ol 
the  Balance  Sheet.  The  inventory  reserve  has  the  final  effect  of  valuing 
Inventory  at  a  price  level  prevailing  in  1940.  At  December  31.  194/,  the 
amount  shown  for  Inventories  in  the  Balance  Sheet  was  after  deduction 
of  8462,000  for  future  price  decline. 

The  plants  of  your  Coiiiiiaiiy  have  been  niainlaiiied  in  goial  eondi- 
Don.  Expenditures  on  I’lant  and  Equipment  for  the  year  were  *170.000. 
Depreciation  in  the  amount  of  8108.200  has  tieen  prox'ided  loi  the  yeai. 
Of  this  8108,200  is  allowed  for  Income  Tax  purposes  and  the  balance  is 
subject  to  Income  Taxes,  provision  for  wliieli  has  been  made. 

Income  and  Excess  Profits  Taxes  foi*  the  years  1940  lo  1945  inriusixe 
have  been  determined  by  the  Income  Tax  authorities  and  the  provisions 
that  liad  been  made  for  those  years  hax’e  been  adequate.  Provision  made 
for  subsequent  years  is  I'lso  eonsidered  ti>  he  adefiuate,  to  the  best  ol 
the  Directors’  knowledge  and  belief,  and  this  is  the  first  report  since 
the  year  1940  in  whieh  sueh  an  assurance  could  be  given  with  eoilfidenee. 

The  rontingency  Heserxe  of  820n.(K))  has  been  credited  to  Surplus 
Account  and  final  ad,1ustment  of  Income  and  Excess  Profits  Taxes  has 
been  charged  to  Surplus.  This  adjusFment  eliminates  the  need  for  a 
Contingency  Reserve. 

During  Die  year  Hie  dividend  on  the  eominoii  sliares  was  Increased 
to  an  aiiiiiitti  .ale  of  SI. 00.  The  first  qiiarleily  piiyiiieiit  on  Dlls  liasis 
was  iiiiiUe  oil  August  1st. 

Tlie  Direetors  are  l.lea.seij  lo  report  tliat  relations  wiDi  eiiipUi>rrs 
are  eunliHl  and  co-operaiixe,  for  wliicli  we  xxisli  to  reconl  our  apiur- 
rlalioii. 

Siiliniilled  on  helialf  of  Die  Board, 

IDHN  W.  HDltlJS, 

'  (hairmaii. 

Toronto.  Ontario.  May  I9l!i. 


i  X— 1948-1947. 


Dom.  Coal  Needs  | 
Top  Production  ' 

To  Meet  Competition! 
Mechanization  Seen  as{ 
Major  Aid  I 


Price  Supports 

By  W.  M.  CLKTIS, 

Reprodnr«d.  in  part,  from  **ln  Brief".  Publication  of 
The  Foundation  For  Economic  Education  Inc. 


Teck  Earnings 
Rate  Expanded 

Net  in  1st  Quarter  Al¬ 
most  Half  of  '48  Total; 
Hop  for  Free  Market 


of  its  production,  Mr.  Lang  said. 


March  Widely  Higher 


Major  Aid  Changes  in  the  prices  of  indi-  shipping,  the  amount  of  wheat  fed  '  ioirci 

-  vidual  commodities,  constantly  go- 1  to  livestock,  the  production  of  m  t  ~  f  t  r  t  -i^  ^ 

The  substantially  increased  cost  jng  on  even  in  a  stable  economy,  wheat  in  Canada,  China  and  Rus-  r  Ti  1 1  i 

of  producing  coal  over  the  past  serve  a  useful  and  important  func-  sia,  and  literally  thousands  of  other  i 

dJd.  h..  „.c.»lut.d  die.  tion.  W.  ,.w  this  tunc,, on  ld  lhlng,  th.t  are  wrapped  “P  |  pre'^dU 

prices  which  place  coal  in  a  very  operation  in  the  fall  of  1948  m  the  what  we  call  supply,  or  prospective  ;  .^^^ho-ders  at  th^c  annuai 
vulnerable  competitive  position.  C.  ^he  price  of  hogs  to ,  supply.  ir^cetino  here  Report  foi  ^O^S 

B.  Lang,  president  of  Dominion  corm  Wth  a  very  short  corn  crop  Variety  of  Influences  '  g^^we^r  estimated  net  pLit  of 

~  .  T  cVsawrs  Ih  1947,  com  prices  advanced  rela-  The  price  of  wheat  is  influenced  esLiniateu  nt-i  pioiii  01 

Co&l  Compsiny  Ltd.,  told  snftrc-  ....  *  *  j  u  •  r  a  ^  a  <  .SfinV  67 1  coucil  to  13  cents  ner 

,  , ,  1  „  tive  to  hogs.  And  farmers  econo-  by  the  price  of  oats,  corn,  potatoes, ,  cquai  lo  u  cenu  pei 

holders  at  annual  meeting.  .  ,  .  f,.  ,  j.  t  t  j  7  '  share  excluding  80  per  rent  of 

mized  in  the  feeding  of  corn.  In  rye  and  many  other  competing  |  '  Aciuung  ou  pci  cm 

It  was  important,  said  Mr.  Lang,  jg^g^  with  a  very  large  corn  crop,  crops.  The  amount  of  money  in  \  co.st-aid  for  the  last  three  months 

that  all  concerned  give  serious  farmers  received  the  signal  —  the  country  and  the  freeness  of  j  production  ana  final  adjustment  of  j 

consideration  to  the  competitive  cj^gaper  corn  —  to  expand  the  persons'  spending  of  it,  the  amount  j  ^  balance  cf  20  per  cen.  for  the  j 
situation  confronting  the  coal  feeding  of  corn  to  hogs  and  other!  of  wheat  purchased  for  foreign  | 

mining  companies  from  alterna-  livestock.  These  adjustments  run  account,  the  price  of  automobiles,  i  Operating  profit  for  first  quar- 
tive  power  generating  factors  such  through  our  economy.  In  a  and  radios,  and  an  unknown  num- 1  ter  of  current  year  wa.s  $25,29.3 
as  oils  and  electricity.  free  market,  farmers  will  constant- 1  her  of  other  factors  all  have  a  j  from  20,99C  tons  of  ore;  dividend 

He  said  the  company  has  every  ly  shift  their  production  of  cab- 1  bearing.  j  from  Lamaque  Mines  ana  other  in-  i 

reason  to  believe  that  the  com-  bage,  sweet  corn  and  all  other  No  one  person  or  bureau  can ,  vestment  income  added  another 

plete  mechanization  of  its  mines  crops  and  livestock  products  to  ^  possibly  know  all  the  contributing  $292,554. 

and  the  introduction  of  a  mechan-  meet  changing  demand  and  sup-  i  reasons  why  I  reject  a  radio  offer-  j  Mr  Forbes  said  "the  present  out-  ' 

ical  mining  machine  and  loader  ply  conditions.  When  the  signals  |ed  at  $12.98  and  you  decide  to  buy  j  iqqI^  for  Canadian  gold  mining  i.s  ' 

Will  substantially  meet  this  com-  are  tampered  with,  faulty  prices  it.  Perhaps  my  wife  wants  a  new  j  discouraging”  but  "there  are  indi- 

petitive  situation,  but,  he  added,  a  may  call  for  too  little  of  this  or  hat  and  yours  doesn’t.  Fortunate- 1  cations  that  the  time  is  not  far  ; 

continuance  of  government  sub-  too  much  of  that  so  that  consum-  ly  it  is  not  necessary  that  each  |  distant  when  present  monetary  ; 

■fention  policy,  and  maximum  pro-  unable  to  satisfy  their  de-  buyer  and  seller  have  all  this  in-  j  controls  and  resulting  contusion  i 

duction  per  man-day,  are  equally  niands  in  the  market.  formation.  All  that  is  necessary ,  ^f  currency  values  will  have  to 

essential  It  is  not  denied  that  the  legal  to  consummate  a  sale  is  for  a  seller  gjyg  v^'ay  to  free  exchange  mar-  i 

Unless  oresentlv  unforeseen  cir-  **  commodity  can  to  say.  "I  am  willing  to  sell,”  and  ^^ts  to  restore  trade  between  na-  ! 

unless  presenuy  unioreseen  cir  maintained  above  or  below  the  buyer  to  say,  "I  am  willing  to 

cunwtances  arise  over  the  balance  ^  |  t.ons^  ,  ^ 

of  the  year,  the  company  antici-  potatoes,  for  may  say,  “I  can't  continue  to  pav  .  “The  resumption  of  active  trad- 

pates  It  shou  d  be  able  to  di.spose  ,et  at  25  cents  that  much  and  stay  in  business.”  ! 

of  Its  production.  Mr.  Lang  said.  ^  ^25  a  bushel  and  if  Suffice  it  to  say,  the  exchange  was  I  currencies  that  have  been 

a  large  enough  number  of  police-  made.  And  in  view  of  the  alter-;""  ermine  ip  recen  years. 

M^Orfc  Stoppages  In  Imcn  were  assigned  to  the  job  of  natives  known  to  each  party,  the'  Operations  at  the  l.amaque 

March  Widelv  Hiaher  rationing  the  very  small  produc-  exchange  was  agreeable  to  both.  A  I  Mine,  he  noted,  are  at  the  rate  of 

^  '  tion  at  25  cents,  or  restricting  the  price  set  arbitrarily  at  a  point  dif-  1.400  tons  daily,  and  it  ajipears  ^ 

Although  fewer  workers  were  attempted  production  at  ferent  from  where  a  willing  buyer  that  additional  milling  “quipment  i 

Involved  time  loss  through  work  5^5,  the  price  might  be  maintained.  |  and  seller  would  voluntarily  set  it,  will  be  needed, 
stoppages  arising  from  industrial  ®'^®"  '^®’’®  '^""®  «"®  j  ®ejtain  to  make  one  of  the  par-  ~  ^ 

disnut»a  in  Canada  durin"-  March  commodity,  or  for  many  commodi-  ties  feel  he  was  cheated.  In  fact.  Stream  FlOOd  CondltlOHS  I 
1949,  showed  a  marked  “increase  ties  major  problem  of  pre-  it  does  cheat  one  of  them.  ,  ^  ^  ^ 

over  the  preceding  month,  accord-  y.®"t>ng  general  inflation  or  defla- !  The  basm  question  involved  here  _ 

ing  to  the  monthly  summary  of  tion  would  not  be  solved.  is  not  whether  there  should  be  flow  condi- ' 

The  solution  of  the  problem  of  economic  planning,  but  rather  who  u'ciawa  otream  now  to  u 

loLv  hv  Han  Si®"t  swings  in  L  general  ;  should  do  it.  Economic  planning  tions  in  Canada  during  April! 

Mitaheii  f  T  nh  ir^  ^  prlcc  level  lics  in  the  area  of  the  i  there  will  be.  It  will  be  done  either  generally  above  normal,  ac- j 

Mitchell,  Minister  of  Labour.  j  ^^netarv  and  fiscal  policy  of  the  by  millions  of  individuals  who  are  ^h®  \ 

Time  loss  during  March  was  al-  -^tion  and  is  outside  the  scope  of  j  directly  concerned,  each  making  Water  and  Power  Bureau  , 

most  double  that  for  February,  |  diacussion.  i  his  own  independent  decisions,  or  it  United  States  Geological 

1949,  and  was  considerably  greater  |  might  be  asserted  that  price  j  will  be  done  by  a  central  planning  Survey. 

than  for  March,  1948.  However,  j  supports  or  price  ceilings  on  indi- !  committee,  given  power  to  ignore  Rain  throughout  the  month  was  | 

almost  90  per  cent  of  the  strike  |  vidual  commodities  are  not  effec-  ;  the  judgment  of  these  individuals.  4)elow  normal  and  extreme  flood  | 

Idleness  during  March,  1949,  re- |  ^jve  in  preventing  major  inflation-  A  central  statistical  bureau  may  conditions  did  not  result  from  j 
suited  trom  a  strike  of  4,650  as-  i  ^j-y  and  deflationary  swings,  and  ;  assemble  volumes  of  data  concern-  melting  snow  except  in  South, 
bestos  miners  and  millworkers  in  |  gf,(j  discussion  here.  But  it  is  ;  ing  the  demand  for  and  supply  of  a  Manitoba.  On  the  other  hand,  | 
various  centres  in  Quebec.  j  important  to  point  out  some  of  the  certain  commodity.  There  is  a  run-off  was  deficient  In  South-  j 

Preliminary  figures  for  March,  '  harmful  effects  of  such  programs.  ;  strong  temptation  for  the  bureau  western  Ontario.  i 

1949,  show  30  strikes  and  lock- |  Price  supports  are  a  one-sided  !  then  to  feel  that  it  knows  so  much  i  Flow  of  22  representative  rivers 
outs  in  existence,  involving  5.978  i  form  of  price  control.  Price  con-  more  about  conditions  than  a  single  throughout  the  Dominion  decreas- 
workers,  with  a  time  loss  of  135,-  '  trol  is  a  part  of  the  more  important  ^  producer  or  consumer  can  possibly  «d  from  134  per  cent  of  normal 
725  man-wr.’-king  days,  ;is  com-  i  question,  namely,  whether  the  know,  that  it  can  therefore  decide  in  March  to  120  per  cent  of  nor- 
pared  with  nine  in  February,  1949,  I  nation  shall  have  an  economy  of  the  price  more  wisely.  Actually,  !  mal  in  April. 

■with  7,235  workers  invoiveo  and  a  1  free  markets,  or  whether  it  shall  be  they  cannot  have  all  the  pertinent  j  Reserves  of  storage  on  the  prin- 
time  loss  of  71,732  days.  In  March,  ( one  of  price  control  leading  to  pro- 1  facts  and  certainly  not  the  most ,  gjpa]  pov^.er  producing  rivers  from 
1948,  there  were  15  strikes,  in- I  duction  control,  allocation  of  labor,  •  important  ones  which  individuals  !  Manitoba  to  the  Atlantic  Coast 

volving  3,845  workers,  with  a  time  and  ultimately,  socialism.  It  mat-  j  use  in  deciding  on  whether  or  not  ^g^g  gtin  below  normal  while  in 

loss  of  57,133  days.  ters  little  whether  the  outcome  of  I  to  buy  a  certain  item.  Alberta  and  the  coastal  region  of  ! 

Of  the  10  .strikes  which  were  l^*®  choice  is  called  Demo- ,  The  delicate  free  price  mechan-  gpRisb  Columbia  they  were  slight.  | 

in  existence  for  varying  periods  Socialism,  Socialized  Ca pi- ;  ism  works  miracles  in  guiding  ly  above  normal.  ! 

during  March  two  were  in  effect  l®hsm,  State  Socialism,  Social  workers  into  each  branch  of  the _ ! 

prior  to  the  first  of  the  month,  Ma>;xian  Socialism,  economy  and  in  guiding  the  use  of  this  right.  It  involves  ! 

and  were  still  iinterminated  at  the  Collectivism  or  just  plain  Com- ;  raw  materials  and  other  resources  the  satisfactions  which  individuals  ' 

end  of  the  month.  Of  tne  eight  .  according  to  the  wishes  of  consum-  decisions  in; 

strikes  which  commenced  during;  ^  Price  Mechanism  ers.  Some  have  argued  that  our  questions  involving  themselves.  In 

March,  one  was  terminated  during  I  ^  P®"' !  ®hort.  the  whole  question  of  human  ^ 

the  month.  Thus,  nina  strikes  |  ^^P®  most  essential  ingredient  j  to  let  it  run  without  central  plan-  jjbertv  and  the  purpose  of  life  it-  i 


of  a  voluntary  economy 
this  freedom  to  express 


♦•II  iL  «♦  of  a  voluntary  economy.  Without  ning-.  Actually,  the  more  complex  ^  ♦ui-  ^ 

were  still  in  effect  at  the  begin-  ^  ^  \  "  ,  .  .  i-*,  iT  .  .  ....  self  is  tied  up  in  this  one  issue. 

_ _  .^^5,  I  this  freedom  to  express  his  wants  it  becomes,  the  more  important  it  _ _  _ 

nine*  of  April.  i  ,  ,  .  . ,  f  ♦  u  *1.  .  ,  .  if  the  price  of  a  commodity  is 

—  and  thus  to  have  a  hand  in  euid-  1  is  to  have  the  economic  planning  ««♦  u,.  ^  i. . 

For  the  first  three  months  of  production  and  consumption — i  done  by  the  individuals  concerned;  j  ***'*^*^*'~ui'‘'^  bureau,  , 

this  year,  preliminary  figures  .show  I  „„  v.  .....  :  the  more  important  it  becomes  to  conceivably  be  where  it; 


I  Personnel  Changes  In 
N.S.  Highways  Dep't 

Halifax.  —  Major  changes  in 
organiz.ition  and  personnel  of  the  | 
Nova  Scotia  Department  of  High-  j 
ways  und  Public  Works  were  an-  j 
nounced  today  by  Highways  Min-  j 
ister  Merrill  D.  Rawding.  Heading  I 
a  list  of  six  appointments  and ! 
promotions  wa.s  J.  E.  Belliveau,  i 
chief  engineer,  a  veteran  of  many  ! 
years  in  the  public  works  field,  | 
who  was  appointed  deputy  minister  | 
of  highv.-ays  and  public  works,  a  ! 
post  vacant  for  several  year.®.  ' 

Replacing  Mr.  Belliveau  as  chief 
enginter  is  J.  L.  Wick.vire,  who 
has  been  a.ssistant  chief  engineer. 
Gordon  S.  Stairs,  fornier.y  division 
engineer  of  construction,  has  been 
appointed  assistant  chief  engineer 
succeeding  Mr.  Wickwire. 

E.  A.  Crawley,  formerly  division 
engineer  of  maintenance  in  Kings, 
Annapo'is  and  Digby  counties,  has  i 
been  appointed  division  ougineer 
of  construction  replacing  Mr.  ; 
Stairs.  Also  appointed  division 
engineer  of  construction  is  E.  G.  ; 
Dyer,  formerly  resident  engineer  | 
wdth  the  department.  W.  C.  Mac-  | 
Donald,  formerly  district  engineer  j 
for  the  Maritime  Provinces  with  j 
the  Department  of  Transport,  has  i 
been  appointed  to  replace  Mr.  | 
Crawley  as  district  engineer  of  i 
maintenance  in  Kings,  Annapolis  ' 
and  Digby  counties. 

Changes  and  increasss  in  the  | 
Highways  Department  staff  were  | 
absolutely  essential,  Mr.  Rawding 
said,  in  order  to  properly  handle 
the  greatly  increased  volume  of  i 
work  now  being  carried  on. 

Traffic  Is  Heavier  On 
Urban  Transit  Systems  | 

Urban  transit  systems  reporting  , 
for  January  carried  132,502,842  ; 
passengers  compared  with  131,841,- 
678  in  January,  1948,  an  increase  : 
of  661,164  or  O.SCr,  the  Dominion 
Bureau  of  Statistics  reports.  Traf¬ 
fic  improved  in  Quebec,  Saskat¬ 
chewan  and  British  Columbia.  ' 
Trolley  bus  and  motor  bus  volume 
increased  considerably,  while  that 
moving  on  tram  cars  continued  to 
decline  to  54.1%  of  the  urban 
total  against  nearly  61%  in  the  . 
previous  January.  Interurban  lines  I 
transported  8,972,946  passengers 
during  the  month  as  against  8,-  ' 
525,918  one  year  earlier,  a  gain 
of  5.4%,  with  heavier  traffic  re¬ 
ported  from  all  provinces  except 
Manitoba  and  B.C.  Autobus  vol¬ 
ume  advanced  while  electric  car 
receded  in  comparison  with  Jan¬ 
uary  last  j^ear.  i 

Revenues  improved  by  $279,120  , 
to  $8,523,605  on  urban  service 
•W’hile  interurban  receipts  advanced 
$403,131  over  the  preceding  Jan¬ 
uary  to  $2,934,086,  an  increa.se  of 
nearly  16  %.  Fare  increases  ■were 
largely  responsible  for  the  im-  . 
provement.  j 

LAKE  SUPERIOR  j 

Surface  work  by  Lake  Superior  , 
Mining  Corp.  has  disclo-sed  a  min-  ; 
eralized  width  of  50  feet  in  the  ' 
"B”  zone.  Preliminary  drilling,  in  j 
an  earlier  program,  gave  $4  14  | 
across  5'i  feet  and  $7.70  over  1.3  ' 
feet.  ' 


First  Half  Cain  of  5  Per  Cent 

I 

In  World  Exports  of  Crain 
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PAr  Pacific  Pete  Announces 

well!  |$i75.Mj|lion  Pipeline 


I  Ottawa.  —  World  exports  of 
j  grain  and  grain  products  were  up 
I  5  per  cent  during  the  first  .half  of 
I  the  current  crop  year,  according 
!  to  the  Dominion  Bureau  of  Statis- 
i  tics  ■W’hich  reports  that  exporting 
!  countries  shipped  17,938,600  long 
I  tons  between  August  1,  1948,  and 
I  February  1.  1949,  compared  with 
!  17.110,000  tons  in  the  same  period 
'of  the  1917-18  crop  year. 

During  that  time  Canada  ex¬ 
ported  sligntly  less  bread  grain  — 
like  wheat,  flour  and  rye  -  but 
con.sidi  rably  more  coarse  grain — 
such  as  corn,  oats,  barley  and  grain 
sorghums  and  millet. 

Approximately  73  per  cent  of  the 
W’orld  total  consisted  of  bread 
grains  ■vvith  exports  amounting  to 
'  13,100,000  tons,  compared  with  12,- 
600,000  the  previous  year. 

Shipments  from  the  United 
States  accounted  for  55.6  per  cent 
;  of  the  bread  grain  total,  compared 
t  with  55  per  cent  the  year  before. 
[Canada  supplied  21.1  per  cent. 


I  against  23.8  per  cent;  Australia, 
12.9,  compared  with  6;  Argentina 

4.2  (10.9),  and  all  other  countries 

6.2  (4.3).  Remainder  of  the  ex¬ 
ports,  coarse  grains,  amounted  to 
4,900,000  tons  as  against  4,600,000 
tons  in  the  1947-48  period. 

Argentina  ■was  the  principal 
shipper  of  coarse  grains  with  31.5 
per  cent,  compared  with  49.6  a  year 
1  before.  The  U.S.  exported  .50.7  per 
cent  of  the  total,  compared  with 
1 35.1.  Canada  supplied  iO.7  per 
j  cent,  up  sharply  from  .6  pci  cent; 
Australia,  1.7  (I.l),  and  all  others. 
22.4  (13.6). 

i  European  countries  took  62.5  per 
I  cent  as  compared  witli  60.7  per 
'cent  the  yen-  beloie.  Tiio  total 
I  was  11,700,600  long  tons  .as  against 
'11,974.100  in  liie  first  six  months 
of  the  1S47-18  crop  year. 

'  Countries  in  the  Asiatic  and  Pa- 
!  cific  area  took  18.5  per  cent  — 
j  .slightly  mo>'e  than  the  18.4  per 
'cent  of  the  prcviou.s  yeai.  Carib- 
'  bean  and  Latin-Amcrican  countries 


New  York.  —  It  is  announced 
:  here  by  Frank  McMahon,  presi¬ 
dent  of  Pacific  Petroleums  Ltd.,  of 
the  initiation  of  a  project  for  con¬ 
struction  of  a  1,400  mile  30-inch 
natural  gas  pipe-Une  to  run  from 
the  northern  part  of  Alberta,  west 
and  then  south  through  passes  in 
the  Canadian  Rockies  to  Vancou¬ 
ver,  and  thence  south  through 
Washington  and  Oregon  into 
Northern  California.  The  com. 
pleted  pipe-line  is  expected  to  cost 
about  .$175,000,000. 

Siinray  Oil  Corp.  and  Pacific 
Petroleums  Ltd.  are  among  the 
organizers  and  future  owners  of 
the  pipe-line.  Wcstcoast  Trans¬ 
mission  Co.  has  been  organized  as 
the  corporate  vehicle  for  the  pro¬ 
posed  international  pipe-line.  In- ' 
vestment  banking  firm  of  East¬ 
man,  Dillon  &  Co.,  New  York,  will 
handle  the  financing  of  the  new 
pipe-line. 

were  the  third  biggest  importers 
with  6.3  per  cent  as  against  5.8. 
African  countries  received  5.3, 
compared  with  2.7. 


Hwr  Mness  effidencji  increases 

wi<li*1>,W.  TELETYPE 


••p.w." 

Speeds  Everijthins  Up ! 

A  leading  Canadian  department 
store  with  branches  across  Canada 
speeds  the  flow  of  its  merchandise 
by  using  P.W,  Teletype  Service! 

P.W.  Bringi  Added  Profits 


CANADIAN 

NATIONAL 


•  you  pot  your  message  in  writing 

•  you  link  your  entire  organization 

•  you  get  action  and  results 

The  advantages  of  Canadian  National  —  Canadian  Pacific 
Private  Wire  Teletype  Service  are  available  to  all  or  any  of 
your  branches.  The  cost  is  surprisingly  low.  Call  your  local  tele¬ 
graph  office...  an  expert  will  advise  you  how  P.W.  Teletype  can 
serve  you  best . . .  and  arrange  a  demonstration. 


Riivate  Wire 


CANADIAN 

PACIFIC 


HANDLING  MORE  THAN  75%  OP  All  CANADIAN  TELETYPE  SERVICE 


tnis  year,  preliminary  iigiires  sSnow  hardly  be  called  free.  ;  the  more  important  it  becomes  to  s.wi  -  ‘or  i  ♦! 

^4.  fitriifs^c  fiYifj  lApifoiitt?  iTivolviiic®  ^  1  .  I  v.  Au  •  J  •  •  *.  >  •  would  have  been  in  a  free  marxet  1 

zs  siriKt.s  ana  iockouis,  involving  purpose  of  economic  '  have  their  decisions  reported  in  a  ;  _  «•  vr  ' 

9,750  workers,  with  a  time  loss  of  !  production  is  to  cater  to  the  wants  [free  market.  |  ..  „  Tiiirnn«»  I 

217,157  days.  For  the  similar  pe-  consumers  and  thus  to  satisfy  !  A  Personal  Guide  !  time  nnri  niapp  Tt  iJ^iiupUr  tr,  bo 

riod  in  1948  there  were  36  strikes,  j  wants  of  both  producers  and  ■  The 

With  15,94(  workers  involved  and  j  (,Q„gumers.  The  most  satisfactory  !  guide  to  persons  in  tieciding  i  ^  ti^o^  broai^co^^*  t  *i 

a  time  loss  of  333,098  days.  'method  by  which  consumers  can  '  whether  they  should  be  dentists,;,  nnsabiv  m  c^n  ra 

,  .  J  »  o  ,  L  .  bureau  can  possiblv  master  all  of 

—  make  their  preferences  known  to  doctors,  farmers,  lawyers,  school  ;  , _ _ 

Colgory  Power  Starts  l  producers  —  and  thus  to  guide  pro-  teachers,  grocery  clerks  or  bank  g^j^gg 

On  New  Development  '  There  is  no  one  price  for  a  com-  I 

_  \T  f  con-sumers  are  !  price  is  tampered  with,  it  becomes  potatoes.  There  are  ' 

«M.  .ji  1.  thereby  enabled  to  vote  for  or  ,  necessary  to  dictate  to  the  work-  r  j  ♦! 

The  rapidly  expanding  business  ■  1  •  j.  ^  i.  •  u  ^  u..ii  r-n  j  literally  thousands  of  different 

4.-  ^  A  A  .2  -u  against  individual  products  by  w'hat  jobs  they  shall  fill  and  _ _  * 

activity  in  the  territory  served  by  .  u  v  ‘  ♦u-*,,  «u«ii  ^-n  ♦u  prices,  depending  on  different  con-  i 

Calgary  Power  Ltd.  has  necessi-  ®®®®P‘.«"®®  'Purchase)  or  re-  how  and  where  they  shall  fill  them^  ^  I 

L _ _  ..r  tb»  of  consumption.  I  England  has  already  discovered  -  .  ! 


.SPECIAL  TRADE  DEVELOPMENT  AND  FOREIGN  BANKING  SERVICE 


tated  commencement  of  the  spray  Av..,4b...  _ i  fb!. 

power  and  storage  site  develop-  consumption  is  to  have  The  free  price  s.vstem  is  a  guide  elTf/^th\"  rnfJv  ^Ve^enr^n^es  ' 

miles  southeast  of  ^j^g  ^jecigion  of  a  single  individual  as  to  how  much  steel  shall  be  used  .  rir'ico  for  th-  '^■ivon  ' 

Banff.  This  project  comprises  a  qj.  of  a  central  bureau  substituted  for  tractors,  for  automobiles,  for  P  ® 

reservoir  of  170,000  acre  feet  and  ^f,g  decision,?  of  millions  of  in-  housing,  for  toy.s,  for  railroads  and 

three  power  plants  of  62,000,  23,-  dividuals  interested  in  that  particu-  for  other  purposes.  It  suggests  ^  Crutch  for  Inefficiency 
000  and  5,000  hp  capacity.  Con-  related  commodity.  There  whether  oil  or  gas  or  coal  shall  be  Another  consequence  of  a  price  ■ 

.struction  of  the  reservoir  and  the  j,  choice.  Either  the  free  i  used  for  heating  a  house.  It  serves  support  which  holds  a  price  above  [ 

62,000  hp  plant  is  being  pushed  price  system  will  be  permitted  to  |  ®s  ®  guide  in  determining  how  where  it  would  be  in  a  free  market,  j 

with  all  possible  speed,  according  j,,  t^e  job  or  it  will  not.  The  only  j  much  feed  grain  shall  be  fed  to  is  its  effect  in  keeping  less  effi-  ! 

to  G.  A.  Gaherty,  president.  The  ^^gy  in  which  there  is  a  middle  '  dairy  cows,  or  hens,  or  hogs.  This  cient  producers  in  business.  A  , 

company's  lines  are  well  situated  ground  is  in  the  sense  that  not  all  [  system  tells  the  users  of  a  com-  competitive  economy,  based  on  free  j 

with  regard  to  the  oil  development  items  of  goods  and  services  may  be  |  modity  whether  to  economize  in  its  market  prices,  has  been  an  import-  I 

taking  place  in  the  Edmonton  under  control.  Some  may  be  free  use  or  to  expand  it.  It  tells  the  ant  factor  in  improving  efficiency  ' 

area.  The  Leduc  and  Redwater  while  others  are  controlled.  But  |  potato  producer,  for  example,  how  in  all  tj'pes  of  business.  The  mar-  I 

fields  are  already  being  served,  as  there  is  abundant  evidence  to  in-  i  many  acres  to  plant  and  whether  ket  price  serves  as  a  signal  to  the  i 

is  also  the  new  refinery  of  Impe-  dicate  that,  once  started,  price  con-  '  to  harvest  all  of  his  crop  or  leave  |  high  cost  or  less  efficient  producer  [ 

rial  Oil  Ltd.  on  the  outskirts  of  trol  spreads  because  of  the  com-  ;  the  smaller  potatoes  on  the  ground  j  to  use  his  talents  and  resources  ; 

Edmonton.  plex  influence  which  products  have  at  harvest  time.  It  suggests  how  elsewhere.  Think  what  would  be  . 

on  each  other.  First,  the  price  of  ;  much  fertilizer  to  use  and  whether  the  situation  in  the  automobile  i 
I  a  single  item  may  be  controlled,  or  not  it  will  pay  him  to  put  in  an  business  today  if,  through  support  ! 
^  it  '  Then  it  is  found  desirable  to  con-  !  irrigation  system.  It  tells  him  prices,  all  of  the  hundreds  of  auto  | 

gP  j  trol  its  substitute  and  then  the  [  whether  he  will  profit  more  by  manufacturers  that  have  fallen  by  i 

substitutes  for  the  substitute,  and  |  packing  his  crop  in  wholesale  lots  the  wayside  had  been  kept  in  busi-  | 

Iso  on.  [or  in  con.sumer  packages.  All  this  ness  at  public  expense.  Suppose  we  j 

I  It  must  be  assumed  that  those  guidance  appears  almost  accidental  had  adopted  a  system  of  price  sup- j 
j  wlio  favor  price  control  of  a  com-  and  without  direction,  but  behind  ports  to  keep  buggy  manufacturers 
^  I  [modity  —  whether  it  be  price  sup-  it  all  is  a  vast  amount  of  exper-  in  business. 

*  ■;  !  ports,  price  ceilings,  subsidies,  mar-  ience,  study  and  thought  by  all  of  The  New  York  State  College  of 

\  keting  agreements,  forward  pricing  the  persons  concerned.  The  result  ^  Agriculture  supervises  detailed  ! 

'  or  other  form.s  —  believe  that  the  i»  that  the  crop  moves  to  market ;  cost  accounts  on  a  number  of  New 
price  should  be  either  higher  or  '  in  an  extremely  orderly  fashion  j  York  farms  each  year.  On  those 
lower  than  it  would  be  if  voluntar-  just  meeting  the  demand.  All  this  farms  in  1946,  where  potatoes  were 

ily  arrived  at  by  a  willing  buyer  serves  to  guide  producers  of  next  [  grown  and  detailed  records  of  costs 

jKj  and  a  willing  seller.  Otherwise  .year's  crop.  were  kept,  the  cost  to  produce  a 

it  would  not  be  price  control.  Costs  of  Central  Planning  ^bushel  of  potatoes  varied  from  49 

The  free  price  mechanism  is  a  It  is  not  denied  that  a  central  [  cents  for  the  lowest  to  $1.92  for 
I  as  delicate  as  a  fine  precision  in-  planning  bureau  could  make  deci- |  the  highest  cost  farm.  The  aver- 
.strument  with  millions  of  moving  sions  (disregarding  the  quality  of  j  age  cost  was  75  cents  a  bushel. 

I  parts.  Each  part  contributes  to  i  these  decisions)  involving  the  jobs  Now,  suppose  in  1946  the  pre-  | 
the  operation  of  the  whole.  It  I  which  each  person  should  fill,  as  dominant  judgment  of  potato! 
operates  so  smoothly  that  it  is  |  well  as  the  amount  of  production  growers  had  been  that,  for  the  fol-  I 
sometimes  called  automatic.  But  i  and  the  distribution  of  each  indi-  lo^wing  year,  the  potato  business  [ 

^  it  is  anything  but  automatic  in  the  vidual  commodity.  This,  of  course,  didn’t  appear  as  attractive  as  some  i 

^  lj|#  B  B  sense  that  it  runs  ■without  direc- 1  is  the  design  of  a  planned  economy,  other  crop  and  some  growers  de-  j 

9  ww  E  Ki  I  tion.  i  Space  will  not  permit  a  complete  cided  to  reduce  potato  acreage.  | 

—  —  __  —  -  j  Con.siiler,  for  example,  some  of  ,  (ii.scu.ssion  of  the  cost  of  a  planned  I  Which  ones  should  have  reduced?  i 

tlie  factors  which,  togelher,  make  ,  economy.  This  cost  involves  the  [  We  will  probably  all  agree  tliat  it  is  ; 

I  tlie  price  of  a  busliel  of  wlieat.  ;  tieinendous  staff  of  planners,  ad- ;  the  higli  cost  producers  or  those. 

L  I  U  A  K  C  I  I  L  u  i  I'kfy  include  tlie  prospects  for  rain  I  niinistrators  and  policemen  wlio  [  who  have  a  more  profitable  use  of  | 

I  in  the  wlieat  country,  tlie  amount  [  might  be  otherwise  employed  in  |  their  re.sources,  regardless  of  their;  ■■ 
snow  in  tlie  mountains,  the  !  the  production  and  distribution  of  [costs,  wlio  slioiild  drop  out.  They; 
t  \  amount  of  in.sect  damage,  the  goods  and  services.  It  involves  the  !  might  better  spend  their  time  do- 

{  V  I  availability  of  harvest  help  and  question  of  the  riglit  of  an  indi- |  ing  something  more  profitable.  As 

\  '  machinery,  the  burning  of  a  few  ^  vidual  to  the  product  of  his  own  '  a  result,  the  entire  economy,  as 

'thousand  bushels  in  a  local  eleva-  labor:  it  involves  the  question  of  well  as  individual  producers,  bene- 
4or,  the  availability  of  boxcars  for  incentives  to  high  production  which  fits. 


of  as  ‘the  market  price”.  And 


situation. 

I  A  Crutch  for  Inefficiency 

I  Another  consequence  of  a  price 
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The  course  of  ■world  trade  is 


constantly  changing — market  sii 


Rations  alter— trade  requirements 
are  amended— foreign  exchange 
regulations  revised.  Through  its 
bankers,  progressive  business  can 
keep  abreast  of  current  trends. 

This  Bank,  with  representation  in 
more  than  100  lands,  offers  ex¬ 
porters  and  importers  alike  up-to- 
date  information  on  world-wide 
trade  conditions.  Specially  trained 
departments  to  facilitate  foreign 
operations  are  at  your  service. 
Enquiries  cordially  invited. 


THE  CANADIAN  BANK  OF  COMMERCE 


I  that,  despite  its  trades  union  affiliations,  the 
'  I  llA  ^inan/*iAl  >'>^ely  to  lose  rather  than  gain 

1 1 1 w  I  IIICIIIvICll  |llllw9  I  ground  in  the  national  field.  The  local  resurgence 
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The  most  potent  app.iel  of  the  C.C.F.  to  a  great 
element  among  the  people  in  the  past  has  been 
its  promises  of  social  security  but.  with  the  gov¬ 
ernment  committed  to  a  comprehensive  social 


Is  Ccinada  Now  On  The 
Auction  Block? 


By  E.  C.  ERTL 


?;  m!  committed  to  a  Comprehensive  social  Before  t  h  i  s  election  comes  ;  faintest  idea  as  to  the  re.sponsibi- ,  haps,  we  feel  that  business  as 

8.  J.  MURPHY  .  Circoi.tion  Manager  I  program  and  tacit  denials  bv  the  Pro-res-  '^emble  ;  lities  they  would  gather  up  into  such  ought  to  have  a  pa  -ticular 

J.  SCANLON  . .  Central  Representative ;  ^  ^  ‘  “  e  nothing  quito  as  much  as  an  auc- ,  their  hot  little  hands,  or  tiiey  do  :  venicle  of  political  e.<pression. 

K.  c.  ERTL  . !... .  Ontario  Representative  I  Conservatives  ill  spite  of  the  attitude  of  gj^jg  jyjp  group  of  baigain  I  not  mean  it.  in  which  case  the  This  does  not  mean  that  business- 

R.  LEES  . .  Eastern  Representative  many  of  its  supporters  --  that  Social  security  hungry  lemales  have  ever  been  as  biblical  liar  ought  to  move  over.  '  men  will  follow  slavishly  iine  party 

~  _  _ _ '  ~  '  ,  ..  „  “  will  be  neglected  if  that  party  is  returned  to  fascinated  by  converted  oil  lamps.  He  will  have  company  coming.  through  thick  and  thin,  the  way 

~  doiu.  15.00  Elsewhere.  *6.00  (Canadian  funds!  power,  this  appeal  is  not  today  such  an  important  by  twisted  leg  tables  and  *  Point  |  We  wonder  also  about  this  prin-  certain  laoor  groups  intend  to 

ADVERTISING  Rale  Cards  on  application  at  all  our  of-  factor  in  C.C.F.  campaign  prospects.  St.  Charles’  plate,  as  certain  poli-  ciple  of  olden  days  —  -.ve  il  say  drive  their  members  into  the  arm 

flees  or  from  any  responsible  Advertising  Agency  There  are.  in  short,  indications  that  the  two  old-  tical  leaders  are  by  the  aj-parent  of  a  few  short  months  ago-  which  of  socialism  But  we  feel  that  as 

t-Ancaster  2i36«  -  All  Depart  ,  parties  again  arc  dominating  the  political  nearne.ss  of  victory.  To  make  it  wa.?  shared  by  most  everybody  who  long  as  there  is  a  historic  party 

TORONTO:  24  King  Street.  West.  Telephone:  EL.  7JU4  '1^00  in  Canada-  "and  there  could  not  be  a  healthier  Particularly  where  the  wait-  had  not  completely  .swallowed  all  which  claims  to  be  the  spokesman 

LONDON,  ENG.:  95  Bishopsgate.  E.C.  2.  D.vvies  A  Co.  ®  ing  has  been  long  and  agonizing,  the  new  social  doctrine^.  That  of  business,  that  party  s  announced 

Representaiivei.  _ Sign  for  e  coun  rj.  thev  arc  iu-  i  about  readv  to  nav  was  the  brincinle  of  makinif  everv- •  plans  at  least  ought  to  make  or- 
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will  be  neglected  if  that  party  is  returned  to  fascinated  by  converted  oil  lamps.  He  will  h.ave  company  coming.  through  thick  and  thin,  the  way 

power,  this  appeal  is  not  today  such  an  important  by  twisted  leg  tables  and  "Point  |  We  wonder  also  about  titis  prin-  certain  labor  groups  intend  to 

factor  in  C.C.F.  campaign  prospects.  St.  Charles"  plate,  as  certain  poli-  '  ciple  of  olden  days  —  -.ve'll  say  drive  their  members  into  the  arm 

There  are  in  short,  indications  that  the  two  old-  tical  leaders  are  by  th<*  at-parent  of  a  few  short  months  ago-  which  of  socialism.  But  we  feel  that  as 

line  parties  again  arc  dominating  the  political  nearne.ss  of  victory.  To  make  it  wa.?  shared  by  most  everybody  who  long  as  there  is  a  historic  party 

.  _ 1  sure.  Dirticuiarlv  where  the  wait-  had  not  completelv  swallowed  all  which  claims  to  be  the  spokesman 

mg  has  been  long  and  agonizing,  the  new  social  doctrine?.  That  of  business,  that  party  s  announced 
sign  for  e  coun  ry.  ^  about  ready  to  pay  was  the  principle  of  making  every-  plans  at  least  ought  to  make  or- 

_  price.  bodv,  no  matter  how  humble  in  his  1  dinary  business  sense.  Alas,  it  is 


I  any  price.  body,  no  matter  how  humble  in  his  |  djnary  business  sense.  Alas,  it  is 

Service  Must  Be  Paid  For  I  It  *s  said  _  was  it  A1  Smith  pos.sessions  and  revenue.?,  carry  his  not  so  easy,  when  one  also  wants 

who  said  it?  -  that  an  election  share  of  the  tax  load.  It  wa.s  not  '  to  achieve  power.  Power  obvious- 
Dunng  the  past  week,  the  Canadian  Pacific  jj.|g  joupt.s.  tre  cup-  very  popuiaf  principle,  of  course,  ‘  ly  goes  before  sense. 


Cetr  HumanicAd  Comnanv  Reaorts  W  .U  ,  O  ^  who  said  it?  -  that  an  election  snare  01  ino  tax  loaa.  11  wa.s  not  10  acnieve  power,  r-ower  oovious- 

Mr  numanisea  i#Ompany  Kepom  j  During  the  past  week,  the  Canadian  Pacific  doubts,  tre  cup-  »  very  popular  principle,  of  course,  i  ly  goes  before  sense. 

The  policy  of  publishing  quarterly  reports  j*  |  Airlines  inaugurated  a  new  p.assenger  service  which  skeletons  and  ih-i  plat-  but  it  had  .something  to  recommend  Against  all  historic  pronounce- 

‘  spreading  to  companies  which  in  the  past  have  j  "'ill  serve  the  Val  d'Or-Bourl.-imaque  and  Rouyn-  form  01  all  tho.se  who  a.e  not  it  when  it  was  properly  exp.ounded.  is  not  to  be  less  but 


When  important  changes  are  taking  place  in  raw  -  nuo.vipaaue.  appearance  bv  now  and  of  how  little.  admin  ter^  the^  badly  And  we 

material  prices,  in  marketing  conditions  and  in  |  At  inauguration  proceedings  which  were  marked  ^  ,  always  thought  these  boni.serteTe 

export  markets.  1  hy  expressions  of  gratification  from  business  men,  ^f  seem  to  have  many,  in  Those  who  frowned  upon  the  in-  bad.  There  is  to  be  more  of  the 

As  far  as  they  go,  quarterly  statements  do  give  I  municipal  authorities  and  mining  officials  at  the  season  and  out.  What  remains  creasing  paternalism  over  the  same,  nobody  earning  up  to  $2,500 

an  indication  of  the  possible  earnings  trend  that  i  new  and  useful  development,  it  was  made  plain  dear  however  is  that  we  tiad  bet-  years,  .tlvv^ays  felt  that  as  long  as  is  to  be  taxed,  taxes  for  the  others 

may  show  itself  more  clearly  over  a  full  year.  I  that  the  service  would  be  operated  at  a  loss  for  ter  prepare  for  the  finest  mort-  each  beneficiary  makes  ii's  little  are  to  be  reduced  and  business  is 

Unless  the  figures  provided  are  very  complete.  I  some  time  to  come  and  that  its  establishment  re-  gage  this  country  has  eve- .seen  if  contribution,  at  least  the  prin-  to  be  given  a  break.  A'ter  con- 

however  and  unless  they  are  accompanied  by !  presented  something  in  the  nature  of  a  gamble  half  the  premises  made  are  to  be  ciple  of  knowing  what  costs  tcmplating  all  this  the  only  ques- 

appropri'ate  information  as  to  the  basis  of  taxation  j  of  the  Canadian  Pacific  organization.  When  con-  fulf'Hcd.  would  be  maintained.  Well,  a  few  tion  we  can  meekly  ask  is 

PP  P  I  ..  ..  :  .  .  ,  ..  .  - 1_.  Ds  it  a  canal  vou  want?  .Just  moiUns  ago.  the  governing  party  "HOW”? 


adopted  for  the  fir.st  quarter,  quarterly  statements  |  aideration  is  given  to  the  serious  operating  decided  that  taxlessness  shoJd  be 

may  create  false  opinions  and  confu.sion.  rather  j  lems  with  wnich  the  big  transportation  good  extended  to  still  greater  numbers, 

than  that  greater  clarity  that  is  so  desired  by  the  j  is  today  confronted,  the  layman  may  be  tempted  ^  vou  want,  to  give  Whether  one  agreed  or  not,  at  least 


to  ask  whv  a  new  venture  such  as  this  —  results 


It  is  not  right  that  we  snould  i 
be  thus  tormented.  We  all  like  the  j 
gooa  things  in  life;  we  a'.i  want 
the  government  to  pay  its  bills  | 
and  nobody  wants  to  pay  taxes,  i 
But  we^  have  turned  over  the  ! 


mean  ,vuu  nave  iiea.i.*  _ w  •  ‘  social  sccuritv  measutes;  more 

That  must  have  been  Harrv  Tru-  1  tning  icall.v  is  aboveboard  in  our  ,  ‘ 

man  Or  'vas  it  Dewev  With  all  national  quadrennial  game  money  for  the  provlnc,.s  without 

man.  jr  it  Liewev.  n  lu.  an  -1  &  taking  anything  awav  from  belov- 

the.se  promises  it  is  so  difficult  It  just  does  not  go  with  the  Ontario  and  Quebec, 

to  know  vv’ao  says  what,  and  why  grain  of  the  wood.  It's  just  like 

he  does  not  mean  it.  ,  stroking  a  cat’s  fur  the  w.-ong  way.  money  is  not  there,  where 

¥  I  The  old  standard  bearers,  whose  '®  come  from  ?  Or  does  one 

Let  us  look,  however,  at  some  ghosts  are  still  revered  in  oppo-  ''o*-  such  questions  before 


shareholder.  1 ask  w.iy  a  new  venture  suen  as  rnis  —  results  ev.-rv-bodv  and  take  awav  followed  a  well-known  idea  and  . 

Two  items  particularly  are  increasingly  watched  '  of  which  are  uncertain  —  should  be  underUken.  ’..^y  ,,  obvious  '^as  done  by  t  party  that  has  gone  ''““M 

for  these  days.  One  is  that  of  inventory  valuation.s  |  The  answer,  of  course,  lies  in  the  one  word,  gnly  jpg  rng,,  ggn  give  it  to  through  liie 'expounding  such  ideas,  i  nobody  wants  to  nav  taxes  ■ 

Tlie  real  drop  in  some  commodity  prices,  and  1 ’'-'ervice  ”.  Any  public  utility  which  is  worthy  of  you.  All  it  need.s  is  a  new  con-  'Then,  however,  the  opposition  —  ■  3^,^  we  ^  have  turned  ‘  oVer  the 
In  the  price  of  fabricated  materials  did  not  come  |  the  name  inevitably  takes  pride  in  the  degree  and  ference  or  something,  a  sort  of  "’'th'n  whose  ranks  one  finds  the  g^  gj,  fgr  ^he  past  couple 

until  after  the  beginning  of  the  new  year.  Generally  ,  efficiency  of  service  it  can  purvey  to  the  public.  It  |  redcdication;  only  this  will  have  most  outspo  ^ 

speaking  it  has  been  in  full  swing,  in  the  lines  ;  must  look  ahead  not  behind,  and  have  the  courage  Jo  be  o^rformed  exact  y  .accor  mg  ‘and  ‘  claims  "thak  can  not  find 

affected,  by  the  end  of  March.  Unless  inventory  to  spend  in  building  for  the  future.  Thus,  m  the  „„  we  still  more  should  be  cut  off  'he  tax  for:-lower  taxes  foi;  busi- 

raluations  are  specifically  given  in  the  quarterly  I  case  of  this  new  air  service  to  the  Quebec  North-  ,^g,.g  for ’vou  rolls;  that  a  still  greater  number  individuals: 

statement  it  is  almost  impossible  for  a  shareholder  ,  land,  whatever  accrues  to  the  Canadian  Pacific  ^..j,y  sho’uld  be  excused  from  tarrying  majority  of 

to  know  whether  the  profits  shown  reflect  a  writing  i  in  the  way  of  operating  returns  —  if  any  -  markets  of  the  vvorid.  You  the  load  of  government,  then  one  ^ ‘manWV^'  wir  Ind  le^ 

dowTi  of  inventory  values,  or  whether  these  are  ^  the  mines,  industries,  merchants  and  residents  mean  vou  have  hoard  this  before,  begins  to  wonder  whether  every-  security  measures-  more 

carried  at  the  value  given  to  them  in  the  statement  |  of  the  new  communities  will  benefit  a.-id  further  That  must  have  been  Harry  Tru-  1  thing  leally  is  aboveboard  in  our  provinces  'without 

for  the  full  year  of  1948.  !  expansion  of  the  already  busy  towns  in  the  area  |  man.  Or  -vas  it  Dewey.  With  all  national  quadrennial  game  anything  awav  from  belov- 

Annual  reports  for  1948.  generally  speaking.  '  will  be  encouraged  and  expedited.  Ithe.se  promises  it  is  so  difficult  It  ju.st  does  not  go  with  the  g^j  Ontario  and  Quebec. 

reflected  few  if  anv  inventory  scale-downs.  In- ;  Developments  of  the  past  few  years  in  the  trans-  !  "’"y  the  wood.  It’s  just  like 

4  .u-  i  *■  ibe  does  not  mean  it.  ,  stroking  a  cat  s  fur  the  w.-ong  way.  it  me  money  is  not  mere,  wneie 

ventory  profits  perhaps  were  not  so  important  ;  portation  field  would  suggest  that  this  function  ;f.  ^  'The  old  standard  beare-s  whose  is  it  to  come  from  ?  Or  does  one 

because  few  inventories  have  been  held  long  enough.  ;  of  the  railways  is  not  by  any  means  widely  recog-  however  at  some  '  ghosts  are  still  revered  in  oppo-  not  raise  such  questions  before 

over  the  past  few  years,  to  take  advantage  of  the  j  nized.  If  .it  were,  the  railway  companies  would  I  ^  principles  which  are  said  to  si^ion  councils,  surely  must  shake  ;  June  27th?  Or  does  one  believe 
price  increases.  On  the  other  hand,  however,  t’ne  |  not  today  be  operating  under  pressure  from  the  involved.  No  limb  is  too  long  i"  their  shrouds  at  such  goings  on.  :  that  a  simple  “rededicatio  i  to  the 
first  real  declines  in  prices  which  have  taken  place  1  upper  and  nether  millstones  of  excessi-^-e  and  '  observer;  he  has  fallen  off  Alright,  elections  are  elections  and  ;  principles  of  parliamentary  gov- 

sjnee  early  in  1949  make  almost  imperative  that  advancing  labour  costs  and  inadequate  freight  rates. !  better  ones  than  you  can  find  in  power  is  sweet  when  one  has  not  ;  will  dc  the  trick? 

certain  inventory  lo.sses  should  be  recognised.  :  This  is  not  to  suggest  that  appreciation  for  new  ;  an  election  contest.  First  of  all,  tasted  it,  except  in  provincial  .  w'e  may  perhaps  inject  nere  that  ! 

This  is  particularly  true  of  companies  who  pro-  service  should  call  for  s.vmpathetic  consideration  j  what  ever  did  happen  to  this  shadows,  these  man.y  years,  but  ^ve  are  not  known  as  particularly! 

cess  high  priced  raw  materials,  sometimes  bought  1  of  pleas  from  the  railways  for  higher  rates  or  j  l^dy,  by  name  of  J'Iconomy,  principles  ore  principles.  ever  '  partisan.  We  recognize  a  trend! 

considerably  in  advance,  and  whose  ultimate  selling  :  a  scaling  down  in  labour  costs.  It  does  suggest,  j  "^bo  used  to  warn  us  in  our  young-  snou  e.v  e  dented  more  than  when  we  see  one  and  the  current 

pric,  now' must  rofloct  the  ehenfed  m.rketlns  however.  .  realistic  and  intelligent  approach  to  f'  .haTinr^n  Tmoa!!;  S  " 

,  „  J  a  ,1-  .  4  ,  .  a.  a-  lo  a  Home  some  time  ago,  but  .  vase  man  one  can  smoarn  out  .  ,s  only  a  matter  of  whelner  we 

conditions.  Although  not  all  industries  are  affected  the  whole  question  of  railroad  operations  witn  an  re- '  again  after  it  is  all  over.  arc  going  to  head  the  oarade  or 

some  definitely  are.  The  accounting  sjaStem  of  ,  eye  to  the  possible  even  probable  i  periodically  we  have  beeji  given  We  do  not  pay  much  heed  to  the  ,  whetnor  w-e  are  trying  to  keep  it  as 

each  individual  company  -A-ill  have  to  answer  for  |  on  tra.nsportation  service  in  the  country  if  the  i  leased  and  would  be  gettir,"  back  ^  Le-.vis’,  Scetts.  Millards  and  Cold-  orderly  as  we  can  while  going 

the  iSaSuing  of  this  information,  w-hether  it  is  in  !  operating  problems  of  the  roads  are  not  solved,  j  her  share  of  our  attention.  All  '  wells.  Their  promises  or  threats  '  along.  We  do  not  have  to  approve 

quarterly  or  in  annual  statements.  Beca-jse  service  is  something  that  cannot  be  '  we  know  is  that  if  everybody  who  .  are  things  we  shall  not  nave  to  of  it,  although  unstatistical  wives 

The  second  point  which  quarterly  statements  :  eaten,  worn,  or  used  to  furnish  the  home;  beca-ase  being  promised  a  post  office,  a  consider  seriously  for  a  while  yet.  just  love  that  baby  bonus  check, 
is.sued  now  mav  or  mav  not  reveal  is  the  incidence  I  is  not  a  material  thing-  payment  for*  it  is  in  vanal.  a  lift  bridge  and  a  new  Let  our  children  worry  about  that.  ;  Now  and  again  we  love  it  too.  We 

of  tax  changes  proposed  in  the  recent  budget.  !  general,  begrudged  bv‘ those  who  use  it.  It  must.  deal  geU^  all  this,  we  shalL  But  we  ought  to  try  and  see  this  j  can  see  a  lot  of  room  In  this 

A  company  which  closes  iLs  quarterly  books  on  I  nevertheless  be  granted  an  adequate  return  if  it  a  whole  before  we  start  |  world  and  in  this  country  tor  the 

,,  ,  , -  . .  1,1  Ko  oii.ova  affi4.ioiiv  i  ermeicss,  oe  graniea  an  aoequaie  return  ir  u  time  debt  wil.  look  small  compared  ,  buying  a  frame  for  it.  Being  |  Tory  and  Grit  viewpoints.  We 

arc  s  ,  '  ,  ,  '  -  is  to  be  maintained;  and  on  the  adequacy  or  with  ii.  Or  will  we  move  the  bank-  somewhat  cynical  about  it  helps  a  can  not  see  any  for  Socialism  be- 

of  tax  increases,  such  as  are  proposed  for  concerns  ^  o^hgnwi.se  of  the  return  depends  it  efficiency  and  !  note  printers  to  Edmonton  after  lot.  It  is  a  healthy  exercise  to  I  cause  we  think  the  underlying, 
earning  more  than  $10,000.  In  the  majority  of ,  The  Board  of  Transport  Commissioners.  !  June  27th  ?  try  anJ  make  ends  meet  (it  least  principles  of  economic  principal- | 

companies  one  may  assume  that  there  has  been  ,  which  regulate.?  service-purveying  public  utilities,  j  There  are  actually  only  two  on  paper.  Shall  we  try,  or  are  ,  ism  and  equalitarianism  are  aber-  j 
an  increase  in  taxes,  applicable  to  the  first  quarter  I  be  above  politic.?  if  it  is  to  perform  its  oonclusions  to  which  one  ;aa  come;  you  too  tired  already  ?  :  rations.  They  are  like  the  flagel- j 

but  not  yet  sho-ivn  in  the  quarter!?  report.  1  pggj  duty  to  the  public  it  represent.?.  On  it  depends  cither  the  promiseis  mean  it.  in  4^  4*  4*  ,  lantes  of  the  middle  age.s  who  for  1 

Thus,  an  added  argument  is  provided  for  those  ’  fj^gjjjtgnance  of  the  transportation  service  that  has  '  Against  the  stream  of  time  per-  a  while  thought  they  could  go  to  I 

w-ho  advocate  humanised  financial  statements,  both  |  pjayed  such  a  prominent  role  in  Canadian  develop-  j  *  — — j 

annual  and  quarterly,  to  provide  the  non-informed  1  ^ent.  !  'T'1  (7^  •  C  n  •»  •  ^  r~*  «  7 


heaven  by  denying  that  the  skin 
had  nerves. 

But  we  do  w'ondcr  w'hat  there  is 
about  -political  power  th.at  makes 
odd  men  s'eep  in  the  same  bed 
and  makes  people  bid  principles  at 
an  auction  at  which  noiTiing  more 
is  at  stake  than  four  years  of 
pow-er.  There  must  be  something 
in  it  w-c  have  not  yet  encountered. 

EDITORIAL  FORUM 

“PENNY  WISE”  POLICY 

We  believe  it  goes  deeper  than 
dollars,  though  the  dollars  are  un¬ 
deniably  important — and  a  sure  in¬ 
dex  to  public  awareness  of  what 
education  means  to  the  United  i 
States.  While  billions  more  are  j 
pouring  into  arms,  liquor,  and  all  ! 
sorts  of  luxuries  than  into  the  ! 
schools,  there  is  something  basical-  | 
l.V  wrong  with  American  values.  1 
While  teachers  walk  out  on  their  j 
troubles  and  the  public  walks  out  ' 
on  its  responsibility,  the  coming ; 
generation  is  being  sold  short.  This  | 
certainly  is  no  merely  "academic”  | 
problem. — Christian  Science  Mon-  | 
itor. 

•56  OLYMPICS  HERE?  | 

The  v/hole  country  will  no  doubt  | 
be  behind  Canada’s  bid  tor  the  | 
19.j6  Olympics.  A  cosmopolitan  ; 
Canadian  city  like  Montreal,  for  | 
example,  could  provide  facilities  ; 
for  the  track  and  field  competi¬ 
tions;  and  the  Laurentians  would 
be  an  excellent  setting  for  the  win¬ 
ter  contests.  Montreal’s  bilingual¬ 
ism  would  be  an  added  advantage 
that  few  cities  could  duplicate.  It 
would  m<'an  that  almost  every  | 
athlete  competing  would  probably  | 
have  no  difficulty  in  making  him¬ 
self  clearly  understood  in  either  , 
French  or  Englisn.  —  Ottawa ' 
Citizen. 

SCRAP  BOOK  I 

OFF-CENTRE  NORMALITY  | 

Most  males  are  a  trifle  crooked 
—  in  a  physical  sense,  that  is  — 
according  to  a  survey  made  at ' 
the  University  of  New  Mexico  to 
determine  the  structural  char¬ 
acteristics  of  the  sterner  sex.  I 

The  findings  are  rather  deflating 
to  the  male  ego.  For  instance,  no 
male  has  been  found  who  is  per¬ 
fectly  symmetrical.  A  little  bit  of  i 
lopsidedness  is  really  par.  In  fact,  ! 


the  average  male  physique  i.s  made 
up  of  iidds  and  ends  that  don’t 
match. 

All  in  all,  few  males  appear  to 
have  been  built  on  an  even  keel. 
In  one  way  or  another,  they  are 
off  centre.  This  is  a  staggering 
blow  to  male  self-esteem  and  may 
depress  some  men  into  believing 
that  they  have  sprung  from  a  bio¬ 
logical  rummage  sale.  Neverthe¬ 
less,  it  does  afford  scope  for  .some 
comforting  alibis  in  certain  cir¬ 
cumstances.  A  slight  list  to  star¬ 
board,  for  example,  may  i>o  longer 
lend  itself  to  but  one  interruption. 
A  fello-w  can  stay  he  is  quite  him¬ 
self  and  his  deportment  perfectly 
natural.  —  Hamilton  Spectator. 
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investor  with  a  clearer  picture  of  their  company’s  j 
affairs. 


A.F  L.— C.I.O.  Merger  In  Making? 


The  3?rice  of  Britain  s  Export  Goods 

By  R.  H.  FRY.  For  L’.  K.  Information  Service 


Back  To  The  Two  Party  S’’  ’  r.l?  I  Possibility  of  a  fusion  of  the  two  powerful  Exclusive  to  The  Financial  Times  ^  surplus  dollar  earnings  of  that  traders  in  Britain  have  been  able! 

;  central  trade  union  organizations  in  the  United  :  Export.?  from  Britain  are  selling  ;  before  World  War  II  were  ;  to  .sell  :ill  they  made  without  their 
In  the  matter  of  radio  personality,  the  leader  ,  —  the  AFL  and  the  CIO  —  again  has  be- ;  well  all  over  the  world.  They  are  1  mainstay  of  the  United  King-  j  prices  being  questioned,  and  with-  ■ 

of  the  C.C.F.  party,  Mr.  Cold-A-ell,  has  something  (.Q^g  a  subject  for  serious  discussion,  apparently. !  meeting  all  sorts  of  obstacles,  re-  !  dollar  income  that  -A-as  used  ;  in  limits  they  have  been  fairly  i 

of  an  advantage  over  both  the  Prime  .Minister  ;  ^  result  of  the  decision  of  the  CIO  executive !  ^tri^tio.as  and  competition,  but/®'’  (among  other  things)  the  con- |  free  to  -sell  uhere  they  could.  It; 

and  Progressive  Conservative  leader  George  Drew;  !  committee  to  end  the  affiliation  of  that  body  with  !  So  on  selling,  'j’he  main  |  version  of  Canada’s  sterling  into  :  was  only  when  the  total  volume  of  I 

however,  in  the  opening  gun  of  his  party’s  cam- 1  communist  controlled  World  Federation  of  i  serious  '  dollars  Canada’s  pre-.var  pat- j  exports  had  reached  a  fair  level  , 

paign,  he  experienced  no  little  difficulty  in  finding  j  q-rade  Unions  '  ®®*v.plaint  that  they  are  too  ex-  1  trade  .s  usually  described  ,  that  the  Government  began  to  ap- 

effective  material  with  which  to  use  hi.s  aerial  1  „  ,  !  Pen.si?'e  :s  Canada.  That  is  a  curi-  ;  triangular  consis  ing  of  a  j  ply  pressure  for  a  diversion  of  sell-  ! 

persuasion  When  he  led  his  party  to  its  first  I  ®  merger  is  not  by  any  means  a  new  ob-  ]  ous  and  serious  fact.  Britain’s  surplus  of  exports  to  the  United  ,  ing  effort  to  Canada  and  the  Unit-  | 

csr-iac’ af  V<  A  IT  looHar  Viaii  '!  jevt‘ve.  It  Is  a  development  the  pos.sibilities  of ;  bread  ration  comes  from  Canada.  !  Kingdom  and  Europe,  and  a  sur-jed  States,  | 

01?  s^Fics  oi  \ictorics,  Lnc  C.C./.F.  l6£ici6F  lisici  £l  ,  .  *i_,  11VA,  •v*  ...*  '  value,  ; ... , ...  J,  TT-.’*,..  1  i  I 

J  *  1  *  4.V  1  have  been  explored  bv  trade  union  leaders  i  and  she  is  not  earning  enough  dol- i  iniports  from  the  Lnited  [  ,,  .  .  4Uaf  *1,^ 

considerable  despondent  element  among  the  people  L  *  a..  .  ,  J  lov--  u  ^  enough  that  the  war' 

to  work  upon  -  an  element  rendered  bitter  and  !  ®  ®°"siderable  period  of  ,  lars  to  pay  cash  for  it;  the  im-  S’tates  j  aftermath  upset  Britain’s 

to  w oik  upon  an  render  d  bi  te  and  ,  .success  up  to  date  ha.s  been  due  of  more  goods  to  ■  That  is  not  the  whole  story.  |  finances  more  than  thos»  of  Can- 

anlagonistic  towards  the  old  estabhshed  political  ^  inevitable  jealousies  aroused  by  the  impli-  in  order  to  keep  up  '  What  made  it  possible  for  the  Unit- i  aUa.  The  general  United  King- 

parties  by  depression.  Today,  while  there  is  perhaps  1  amalgamation  a.s  it  would  affect  PO'-^hases  from  them  has  been  ,  ed  Kingdom  to  act  as  a  Hearing  ^om  nrice  level  has  risen  mofe 

more  than  the  ordinary  quota  of  electors  who !  ^  hammered  i.ito  the  minds  of  the  hou.se  for  international  payments  than  either  the  Canadian  or  the 

are  dissatisfied  with  this  or  that  —  hign  prices,  .a.  .  ....  ?  .  f  public  in  Britain  beyond  all  dis- ,  was  the  United  Kingdoms  own  iTnitpri  Knf 

high  t,xe4  r.„t  conirol.  and  oU.ar  disconcerting  !  ““  ‘o,;*  Pote.  '  p.llern  or  world  trade.  In  that,  i 

conditions  —  the  mas.?  of  the  people  are  more  or  i  con.?equence  fruition  of  the  propo.sed  The  .solution  to  this  problem  is  the  vast  under-developed  areas  of  j  of  ^^r  in  1939  by  about  14 

less  prosperous  and,  therefore,  less  susceptible  to  I  >.s  something  that  can  hardly  be  anti-  not  simple.  Two  years  ago,  when  ;  Asia  and  Africa  formed  a  vital  j  per  cent,  and  United  States  and 

the  blandishments  of  a  new  order”.  Canada,  no  one  men-  :  Hement.  That  should  be  lemem-  Canadian  prices  have  been  rising 

-  ,,  ,  ,  .1,  I  year.  tionel  British  prices.  Everybody  bered  when  one  sees  Britain’s  fag.pr  than  Rrltain’a  in  ‘he  ia«t 

It  would  be  difficult  to  convince  the  averas^e  t  _  ,  I  .  .  .  .  .  ...  i  lasier  man  criiain  s  in  ^nc  laai  , 

I  Tne  all-round  benefits  of 


working  with  Canadians  in 
every  walk.of  life 
since  1817 


CBMdrn'wdL'‘ihTt“L‘°,iiodM  ‘“o'te'!OT"r"^^^^^^  »'  •  -  '»  labour,  j  Ihc  .ahorlage  ot  British  ;  p,«|.war  exf  orta  drawn  heavily  to  [  ig'monS.;,”  ThoTnnaHo'nnVv  poTt; 

CanadMn  toiay  that  he  snould  %ote  fc^r  a  new  ,  management  and  to  the  country  a.?  a  whole  _  j  Sooa.?.  To  judge  from  many  in-  what  is  now  called  the  -Herling  !  ^-ar  price  rise  in  Britain  was  halt- 

deak  He  has  his  beef.?  but.  by  and  large,  his  ,  indicated  bv  the  high  ! Pre'lomi-  area.  These  exports  were  as  neces- j  gd  only  la.st  summer,  and  some  cost 

condition  IS  such  tha  there  is  little  if  any,  'n- (  jurisdictional  strikes  among  the  manv  Canada  wants  more  Briti.sh  .?ary  to  the  restoration  of  world  factors  continued  to  rise.  Indus- 

rentive  for  upsetting  the  existing  order  of  things.  developed  since  the  end  ‘  as  Marsha  1  Aid  and  Can-  trial  costs  are  only  now  beginning 


consequence,  the  appeal  of  the  C.C.F.  to  the  j troubles  that  have  (ieveloped  since  the  end  j  British  machinery  —  and  .so  on. 
rate  apparently  has  been  markedly  weakened,  1°  .  ia  a  s  ining  examp  e  of  t.ie  ;  The  complaint  that  their  prices 


j  to  come  under  proper  pressure  as 


with  in  the  pendmg  elections  has  the  appearance 
of  whistling  past  the  graveyard. 

Although  he  could  hardly  do  otherwi.se  with  any 
■emblance  of  consistency.  Mr.  Cold  well  ba.ses 


As  a  consequence,  the  appeal  of  the  C.C.F.  to  the'  //  i..vu.4i<io  pnai.  iia*c  si.ii.c  me  coo  British  machinery  —  and  .so  on.  i  ada’s  gifts  and  loans  have  been  nroner  nressiire  as 

electorate  apparently  has  been  markedlv  weakened,  I  °  ,•  la  a  s  ining  examp  e  of  the  ;  The  complaint  that  their  prices  !  to  the  restoration  of  Europe’s  i  revives  and  stability 

and  the  party  lea.ier’s  claim  that  the  Vrogre.?sive  i  «"e  powerful  central  union  organiza-  |  are  too  high  .seems  to  be  based  on  production. 

Conservative  ‘party  i.?  not  a  power  to  be  reckoned  ^  There  seems  to  be  a  good  deal 

...  ...  .  ,  u  .1,  I  Congress  hold.?  swav.  and  where  jurisdictional  port.?  from  Britain.  I  nave  yet  to  concentration  of  Britain’s  -'XDorts  n  ••  i  i  •  4u  *  “  « 

with  in  the  pqndmg  elections  has  the  appearance  i  .  "  •’  wv,.  '<a„aviio,-.  mi,,.  oi  xsriidin.s  ..xpori.s  ^f  •‘gia.ck  ’  m  the  costs  of  many 

I  .strikes  are  unknown  nietl  the  .  anadian  w'ho,  when  alone-  the  fittwarH  traHv  mntec 

Of  whistling  past  the  graveyard.  '  x-v,  .  ,  discussine  nrices  of  ennds  fmm  ;  *■  f.  routes  British  manufactures  and  the  drive 

A  1,1  V,  u  Id  V,  11  ‘i  IV  lu  ;  praspect.s  of  a  merger  in  the  United  Stales  o>‘5cus.sing  puces  ot  goods  fioni  ha.s  been  a  transitional  problem.  reduce  coats  must  of  ro  irse  be 

Although  he  could  hardly  do  otherwi.se  with  any  Britain  docs  not  mention  shirts  ri..v.a  r  costs  must  oi  co.irse  oe 

•  1  ,  .  ,  A,  r,  1  I  11  4,  '  I  will  be  watched  with  more  than  detached  interest  ...  ,,  .  . '  ^"ee  Ih.  most  urgent  needs  of  continued  and  intensified  Even 

■emblance  of  consistency.  Mr.  Coldwell  ba.ses  ....  ,  ,  ■  ^  ,  ^ow  the  cotton  shirting  .sold  to  thesi*  merchandisp  -  starved  areas  ’-o"'-"*''’'"  inien.siiieu.  cjven 

.V,  ‘o  country,  -vvhich  is  at  the  moment  undergoing  r'a„„-i:«„  v., i„  ,  (.ne.se  .iieii iianui.se  .sLai\t.i  areas  comparison  of  prices  over  a 

his  plea  to  the  voters  largely  upon  the  nationaliza-  a  %  Canadian  buyers  last  year  may  !  vvere  met  Britain’s  nrnduetion  and  ■  j  ‘  i  ■ 

..  ...  *  ;  ,  .  ,u  iu  I  a  period  of  .sectional  .strife  among  the  trade  union  mav  nnt  have  heen  ver„  nv  /  ^  ^  of  Britain’s  goods 

tion  program  of  his  party.  In  conformity  with  the  I  n,  n  .u  i-  ^  ^  ^  ^  trade  had  to  adapt  themselves  to  ghows  ♦hat  nrices  are  nerfeetlv 

traditional  C.C.F.  platform,  the  bank.?  are  placed  I  ®  a  o  ic  pensive.  Even  if  it  was  .snocking- i  new  needs.  But  the  trouble  is  that  competitive  and  in  ma  r'  cases 

Jao . .  i.K  i.i. ,  Federation  nere  in  addition  to  the  other  two  centra!  Iv  dear,  there  were  very  special  ;  „ne  cannot  ahm  cotton  ano.l-i  made 


lersonal 


first  on  the  list  of  nationalizing  objective.?.  A-side 
from  the  significant  fact  that  the  Labour  govern- 


_  ,  ..  ,  ,  ‘  . . . . . . e  I  new  lieeiis.  nuL  me  irouoie  is  mat  enmnetitivo  and  in  Tnn-i'f  cases 

Federation  nere  in  addition  to  the  other  two  centra!  Iv  dear,  there  were  very  special  :  one  cannot  ship  cotton  good;i,  made  w  Glass  is  on^  of^  manv  -x! 
organization.^  but,  with  the  TI-C  at  loggerheads  ,  icabons  to  explain  that.  Canada  :  countries  like  Burma,  to  Can-  aninleQ  hi^h-ifrade  worsted  rloth 


.  .  ^  A  o  r  4  1  ^  •  with  it.s  AFIsi  affiliate  in  tlie  V.S.,  sections  of  the  or.Iy  a  sniall  pait  and  |  ada  and  exoect  to  sell  them  Nor  4i  '  #  *• 

fnent  in  Great  Britain,  far  as  it  lias  gone  in  its  .  .  ,  ,  that  the  rream  nf  Rritai-.i’^  mdnut  |  another.  The  recent  engineering 

A  A  A  I  1  4’4  »i  4  u  1  former  are  breaking  awav  and  affiliating  with  cieani  oi  tjriiai.i  s  output,  ona  change  over  the  spinning  iniM«i/Yn  fmm  nritain  ' 

•tate  ownership  program.  lias  left  the  private  banks  ^  ^  In  1947  Britain’s  market  for  cot-  '  and  weaving  ot  these  hu-e  uuanti-  Britain  to  Canada  , 

severely  alone  -  and  ha^  given  no  evidence  of  ^  ^  ^  ^  .  ton  cloth  was  Burma,  where  90  ^,1,  0^/0^  machinery 

,  y  year,  that  ,1  ha.,  h..i  „□  h.,.,1  l„  pay  hop,-  l‘la‘“Lii?''  S  ’  ir^ .  .'I  »'«'>”«<”■  «'  «n  April  1,  ««  of  aLl  pilca.a  in 

n  the  C.CF.  p latforn.  la  harply  hkaly  o  be  popular  Top  sSre  yard,  lo  r.a-”d,  BrllAin  .«d  c.h.da  ahowa  Bril, 

today  in  Canada.  Savings  deposits  w'lth  the  banks  j,  however  be  so  far  nv^r  nre  ten^^nf  her  nr^wl/  «  ^  -specially  ain’s  prices  for  almost  every  basic 

have  attained  proportion.?  undreamed  of  in  pre-  "  j  v,  u  i  Jr  ^  one-ten. h  of  her  pre-war  ex-  ;  with  CajiadiLn  customers  m  mind,  steel  product  (excent  sheets)  lower 


have  attained  proportion.?  undreamed  of  in  pre-  /  4  .  v.  ,  ’  '  one-ien.n  or  ner  pre-war  ex- 1  ^vith  CajiadiLn  customers  in  mind,  steel  nroduct  (excent  sheets)  lower 

war  years  and  the  proportion  of  Canadians  who  Po-t..  That  was  no  act  of  perver- ,  one  cannot  disregard  the  pressing  Sliad^rNl^^^^^^ 

have  bank  accounts  is  immeasureably  greater  today  1  ^(1^11110  fnr^rpstLinp'*r^ndtu^i*nn*'^f  world  for  customs  duty  make  a  dif- 

..  .  . .  m  !— _  P'^o  for  re.storing  production  of  I  Britain’s  textiles  during  the  past  fp-ence 

than  at  any  tune  in  the  pa.  t.  ;  _  _  _  _  food  and  nrimarv  connmodif  ie.a  in  . .  r _ _ au_  I 


nave  oaiin  avvuunis  JS  iiiiiiicaauicnui_y  gicapci  Luuay  i  e  anu  vuaLuiiis  uulv  iiiaa-j  a  uii- 

♦v.  f  ir.  tha  noc,  '  —  cdplad  for  Testoring  produc.tion  of  |  Britain’s  textiles  during  the  past  farancp 

than  at  any  tune  in  the  pa.  t.  '  ^  ^  ^  m  food  and  primary  commodities  in;  three  vears  not  foriretiine-  the 

It  would  be  a  complacent  bank  deposor  indeed  ;  Curt  Comments  Qn  CurrOOt  EvOntS  Soul h  East  Asia.  For  instance,  |  ^aVket.  A  wo^^^^^  Kvei y  commercial  visit-.r  to 

who  would  contemplate  with  equanimity  hi.?  per- 1  '■■■  .  . — .  the  more  Burmese  rice  co'ild  be  ex-  |  manufacturer  finds  every  prod-  >n  recent  months  has 

aonal  savings  coming  under  the  control  of  the  1  is  beginning  to  show  signs  of  breaking  up.  In  ported  to  India,  the  less  was  India  ygt  he  make.s  torn  out  of  Ids  hand  brought  bac’K  the  same  story  — 

goi’ernment.  Aside  from  the  warranted  suspicion  I  M.anitoba,  Conservative  member.?  of  the  legislature  dependent  on  dollar  wheat  for  food  jg  suitable  for  a  i-loso  scnitiny  ^bat  there  is  a  big  Canadian  mar- 

Ihat,  in  time.?  of  stress,  hLs  nest-egg  might  be  |  have  been  forsaking  the  governnient  benche.s,  wldle,  and  the  more  dollars  A’ould  have  of  costs  and  margin.?,  that,  too,  will  lor  United  Kingdom  gixids  at 

.  .  A  •  I  ,4  i,  I  '•  ihar  on  11  111-.,  .1  h®®n  fieed  to  make  sterling  con-  price.?  that  laise  no  obstacle.  Cer- 

subiect  to  diver.sion  m  the  national  intei-e.st,  there  '  in  E  *  the  two  old-line  paitie.;  are  not  aho-vving  ^  paa.s.  .  ■  ,  .  ,  . 

J  ,  ,  i  .  .  ,  .  veitibie.  4.  ,  ,  I  .  tainlv  tiiere  are  some  goods  to 

Is  the  natural  objection  to  tlie  government,  or  any  any  great  anxiety  lo  agree  on  iioinmations  for  the  R..,. oust  ruction  In  ,  which  this  dees  not  apply,  but  it 

branch  thereof,  having  acces.s  to  information  fedeial  election.  I’eihaps  confidence  that  the  (..C.k.  Britain's  reconstruction  effort  |  But  what  of  other  (.-lasses  of  would  oe  a  pity  if  a  generalisation 

garxiing  the  personal  resources  of  the  individual.  |  will  not  be  a  serious  factor  in  the  campaign  may  in  South  East  A.sia  should  not;  goods?  To  .some  extent  the.  same  j  spoilt  a.  promising  prospect  for 

All  in  all,  there  seems  good  reason  to  believe  j  .vet  prove  to  be  misplaced.  lightly  be  condemned,  because  the  facts  apply.  Manufacturers  and  j  both  countries. 


When  you  appoint  the  Toronto  General  Trusts 
your  executor  you  can  rely  not  only  upon  an  elli- 
cient  business  administration  of  your  Will  but 
also  on  personal  service  to  your  family.  This 
trust  company  is  now  serving  the  third  genera¬ 
tion  of  many  of  its  original  clients  and  since 
its  foundation  67  years  ago  has  always  attached 
special  importance  to  its  personal  relation¬ 
ships  with  bcncliciaries.  Your  family  will  find 
a  friend  and  counselor  on  all  estates  matters 
in  their  estates  officer  and  the  senior  officers  of 
this  Corporation.  We  invite  your  inquiries. 


TORONTO  GENERALTRUSTS 

CORPORATION 

A.  C.  Lloyd.  Mgr.,  Motre  Dame  at  St.  Peter  St.;  Montreal 

•  ' 
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THE  FINANCIAL  TIMES,  MAY  20,  1949 


HINTS  TO  INVESTORS 


L.  S.  SECURITIES  AND 
TAXATION 

I  hold  a  10(1  shares  of  I'.S.  Steel 
romnion  stock  which  I  inherited 
from  my  husband’s  estate  which 
lie  lield  for  several  years.  I  was 
told  recently  that  the  company 
has  written  up  the  valu«*  per  share 
$25  (the  money  derived  from  com¬ 
pany’s  profits) ;  that  in  United 
States  the  increase  is  not  taxable 
but  in  Canada  $25  per  share  must 
be  declared  as  profit  in  income 
tax  return  for  1949.  Is  this  in¬ 
formation  correct,  and,  if  so,  what 
cun  a  Canadian  shareholder  do,  as 
he  did  not  receive  any  additional 
money?  Surely  he  should  not  have 
to  pay  tax  on  something  Ue  did  not 
receive  ? — Toronto  Subscriber. 


INIPUIRIES  from  tubicribort 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  (air 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


:  ing  -IS-hour  week  with  no  change 
I  in  the  rate  of  pay.  Tiiii,  if  the 
railways  ait  forced  to  comply, 
would  be  cqu. valent  to  an  ipcrcase 
of  20  '^cr  cent  in  the  raiinao  pay¬ 
rolls  and,  of  course,  will  add  sub- 
,  stantially  to  the  already  high  oper¬ 
ating  costs  of  the  roads.  Even 
if  union  demands  are  scaled  down, 
however,  the  railways  would  re- 
I  main  in  a  precarious  position  as 
regards  opeiations  with  cjsts  out 
of  all  proportion  to  revenues. 

For  past  2  years,  C.P  H.  has 
only  been  able  to  maintain  the  divi¬ 
dend  on  its  ordinary  stock  ',y  virtue 
,  of  its  "other”  —  or  non-raiiioad  — 
income,  and  by  far  tho  major 


property  in  Ihe  Douglas  Lai;-e  area, 
a  few  miles  west  of  Flin  Flon.  Ma¬ 
nitoba.  Some  production  wa.s  ob¬ 
tained  in  1047  with  a  200  ton  ore 
reduction  plant  and  100  ton  daily 
capacity  smelter,  but  mine  has  been 
inactive  since  mid-1948.  Develop¬ 
ment  work  was  carried  out  down 
to  the  450  ft.  level,  but  results  were 
apparently  indeterminate  and  fur¬ 
ther  step  diamond  drilling  was 
said  to  be  planned.  As  at  Au¬ 
gust  1948,  current  assets  cctalled 
$33,691  against  current  liabilities 
of  $20,000.  At  April  1948  ore  re¬ 
serves  were  officially  estimated  at 
49,000  tons,  averaging  0.458  oz. 


'gold  .and  15  per  cent  ar.senic.  Cur¬ 
rent  capitalization  consis’.s  of  .5,- 
000,000  shares  authorized  with  4,- 
989,541  outstanding. 

MacDonald  Mines  stock  is  cur¬ 
rently  quoted  at  31-.32’i  a.  share, 

I  and  .at  this  price  would  appear 
'  to  hold  some  speculative  possi- 
'  bilitic.s,  particularly  if  Die  com¬ 
pany  is  granted  a  loan  of  $2..500,- 
000  by  the  Export-Import  Bank 
Washington,  D.C..  which  ks  still 
the  possibility  that  a  decision  may 
be  arrived  at  within  the  next  few 
months.  The  company  reports  that 
sufficient  ore  has  been  developed 
to  shallow  depth  to  support  the  ; 
contemplated  production  rate  of 
1,500  tons  per  day.  Question  of 
whether  you  should  average  down, 
however,  depends  upon  the  e.xtent 
of  your  holdings  and  their  rela¬ 
tion  to  your  other  investments; 
this  in  view  of  still  speculative 
nature  of  stock. 


fn  nav  tax  nn  somethine-  lie  dill  not  ^ - factor  in  this  has  been  rovcniie  on 

receive?— Toronto  Subscriber.  aries  compriseo  $3,538,500  of  bonds  company's  majority  holdings  of 

beai  mg  interest  at  rate  o.  o  a  per  Consolidated  Mining  &  S.neiting 
Your  information  on  ihi.  sub-  ,  pent  and  6  per  cent.  As  a  result  stock.  Aside  from  the  fact  that 
jec  ,  we  ®  of  a  refunding  operation  under-  earnings  from  railroad  opera- 

correc..  There  are  quite  a  num-  taken  m  1046,  debt  as  at  Novem-  tions  continue  to  decline  —  t.hus 
her  of  anomalies  and  inequi  ies  m  ^er  30th,  1948,  comprised  only  putting  greater  than  ever  depen- 

e  ana  lan  income  ^  •  $1.7  million  ot  2%_  and  i\'i  per  clence  upon  "other”  income  for  pay- 

this  13  one  of  the  most  bla.ant  in-  cent  bonds.  Coincidentally,  net  ^ent  of  dividends  —  it  s  not  rea- 
equities.  As  you  point  ou.,  tnere  is  working  capital  position  has  been  sonable  to  expect  that  the  high 
no  justice  m  fact  that  an  m-  improved  materially,  being  shown  rate  of  Smelters  earnings  which 
vestor  shou.c  be  taxed  on  a  profit  last  balance  sheet  at  $2,917,-  pas  permitted  that  compiiny  to 

w  1C  IS  no  ere,  oa  /er,  4.jg  (with  current  assets  of  $4,-  make  such  generous  distributions 
income  tax  authorities  have  ruled  377  439  ^  of  better  than  on  its  stock  will  continue.  As  a 

that,  m  the  case  of  an  increase  m  3  to  1  to  current  liabilities  of  $1,-  niatter  of  fact,  with  lead  and  zinc 
the  capitalized  value  of  a  stock,  j  459^991)  as  compared  with.  $1,319,-  prices  declining  sharply  m  recent 
the  increase  is  taxable  inasmuch  ggi  ^4  November  30th,  1941.  weeks,  likelihood  is  that  second 
as  It  IS  equivalent  to  a  ,smck  divi- 1  During  1941-42  and  1942-43  half  ooer.ations  of  Smelters  will 

dend.  The  same  thing  happened  capital  expenditures,  show  .some  aegree  of  conliaction 

only  recently  with  stock  of  Chrys-  reduced  to  a  minimum  but  from  last  year,  possibly  to  the  ex- 

ler  Corp.  in  fhp  past  nine  years  ihe  total  tent  that  less  in  the  way  of  an 

Unfortunately,  also,  theie  is  no  capital  outlay  has  been  in  the  extra  dividend  may  be  declared  by 
way  in  which  the  Canadian  share-  i  neighborhood  of  $2,997,000.  directors. 

holder  in  a  U.S.  company  which  Between  October  1931,  when  a  jn  the  final  analysis,  C.P.R.  to- 

follows  this  procedure  can  avoid  distribution  of  10  cents  a  share  day  i.c  definitely  in  a  "squeeze” 

paying  the  additional  taxation,  not  was  made  on  stock,  and  March  and,  failing  a  radical  ..hange  in 
even  by  disposing  of  the  stock.  Ac-  1917,  when  4  quarterly  payments  political  and  economic  ••ituation, 

cording  to  the  income  tax  depart-  .  of  20  cents  a  share  were  declared,  there  appears  to  be  little  comfort 

ment  ruling,  we  understaml,  hold-  no  dividends  were  paid  on  Gyp-  for  shareholders  in  the  outlook, 
ers  as  of  January  of  the  U.S.  secu-  sum  shares.  In  1948,  dividends  As  regards  the  question  of  pdfe- 
lity  which  has  been  recapitalized  totalling  $1  a  share  were  paid  and,  sible  effects  of  a  chan^'e  in  srovern- 

are  held  liable  for  taxation  on  the  for  current  year.  4  quarn.rly  pay-  ment,  theil  does  not  “appear  to  be 

book  appreciation  of  .he  share.s.  ments  of  2o  cents  a  share  plus  an  verv  much  encouragement  for 

Hence,  uniess  the  department  ^  extra  cf  the  same  amount,  have  shareholders  in  this  directon.  Even 

amends  its  ruling,  you  and  oth»-  been  paid  or  declared,  making  total  were  the  Progressive  Conse?  vatives 
unfortunate  .shareholders  will  have  ^  distributions  for  period  of  $1.25  to  attain  power  as  a  result  of  next 
to  fooi,  the  hill.  a  share.  •  ^  month’s  election  campaign,  we  are 

As  there  appears  to  be  some-  In  annual  report  for  past  year  inclined  to  doubt  whether  the  new 
thing  of  a  trend  among  U.S.  cor-  G.  A.  Dobbie,  president,  stated  '  government  could,  or  would,  take 
porations  in  this  directian,  the  .that  all  indications  point  to  maxi-  anv  definite  steps  which  would  be 

answer,  insofar  as  Canadians  are  ^  mum  operaticns  for  some  time  to  of  assistance  to  the  C.P.R.  in  its 

concerned,  would  appear  to  be  to  come  in  view  of  the  increase  in  present  difficulties.  Politics  being 
dispose  of  all  U.S.  common  stock  number  of  building  permtwS  issued  as  they  are,  pressure  from  labour 
holdings.  and  the  continuing  demand  by  the  :  on  the'one  hand  and  from  Western 

-  large  industrial  companies  using  ;  and  Eastern  provinces  on  the  other 

GYPS!  M  LIMF^  &  .\L.\B.\hTINE  products  of  company.  i  would  be,  it  appears  to  u.s,  alto- 

I  hold  50  shares  of  Gypsum  Lime  -  gether  too  great  to  make  it  ex- 

Stock  which  cost  me  about  .$10  t.\N.  PACIHC  RAILTTAT  CO.  pedient  for  the  administration  at 

a  share  some  years  ago.  1  missed  As  a  holder  of  C.P.R.  shares  I  Ottawa  to  make  a  move  towards 
getting  out  near  the  top  hut,  of  would  very  miieh  appreeiati  your  restraining  labour  costs  or  in- 
course,  roiilcl  still  sell  at  a  good  eoniments  on  the  situation  of  the  creasing  freight  rates.  It  is 
profit  if  you  think  such  a  course  i  company  and  the  prospects  for  the  significant,  in  this  conne.tion  tiiat, 
would  be  advisable.  Your  com-  !  stock.  With  each  succeeding  month  '  although  the  election  campaign  has 
ments  legarding  this  stock  would  |  showing  a  reduction  in  net  earnings  '  been  underway  for  some  little  time 
he  appreciated.  — -  C.C.G.,  Brant-  ;  as  compared  with  the  same  month  ’  now,  the  freight  rates  quesiion  has 

‘  of  the  previous  year;  with  every  been  kept  well  in  the  background. 

At  current  market  of  around  i  evidence  of  disinclination  on  the  - 

15  !i,  stock  cf  Gypsum  Lime  and  j  part  of  the  government  to  grant  BANK  SHARES 

Alabasline,  Canada,  Ltd.  provides  |  any  further  increase  in  freight  '  |  where  a  broker  here  is  ad- 

a  yield  of  nearly  814  per  cent  on  rates;  and  with  railway  workers  vertising  the  bank  shares  and  ad- 
the  $1.25  a  share  in  reg jiar  divi-  again  on  the  "prod”  for  more  vising  their  purchase  with  money 
(lends  and  extra  which  will  be  wages,  the  outlook  does  not  appear  which  would  be  in  the  bank  and 
distributed  during  present  fiscal  to  be  at  all  promising.  Do  you  making  the'  low  rate  of  interest 
year.  In  view  of  this  liberal  re-  think  a  change  of  government  as  .  which  is  now  being  paid  on  bank 
turn,  the  wide  improvement  in  ;  a  result  of  the  forthcoming  elec- j  I  would  like  to  see  your 

operating,  financial  and  physical  tioii  might  help  the  company?  —  eomments  on  this,  particularly  as 
condition  of  company  during  re-  ;  S.M.R.,  Saint  John.  applied  to  someone,  like  myself, 

cent  years;  and  the  promising  out-  Tpe  outlook  for  C.P.R.  at  this  who  does  not  have  very  much 
look  for  immediate  future;  stock,  moment,  despite  a  continued  high  money  and  cannot  afford  to  take 
we  believe,  is  a  hold  rather  than  a  level  of  traffic,  both  freight  and  '  any  chances  with  what  little  he 
sale  today.  i  passenger,  is  not  at  all  cheerful,  has. — S.S.,  Toronto. 

For  fiscal  year  ended  November  '•  As  you  point  out  in  your  let’er,  the  There  is  much  to  be  said  for  the 
30th,  1948,  Gypsum  Lime  reported  1  delay  in  acting  on  application  of  suggestion  of  chartered  bank 
earnings  at  highest  level  in  ils  his-  i  the  railways  for  another  upward  stocks  as  investments  for  available 
tory,  up  at  equivalent  of  $2.63  a  necessary  by  the  boost  m  wage  funds. 

share  on  outstanding  stock  from  rates  that  followed  so  clooc.y  upon  your  caniial  would  be  .'^afe _ 

$1.93  a  share  for  preceding  year  '  the  first  increase  in  rates  In.st  year  _ 

and  $1.32  a  share  for  1945-46  fiscal  —  has  been  dragged  cut  inter-  ,  ,  ,,, j  oi  .  ..  u  *0 


Letters  to  the  Editor 


year.  For  5-year  period  1940-41  to  ^  i-,  i  j  ,  , 

^  I  t  j  ■  ■  11.  possibility  ot  a  moderate  loss  on 

1944-4;),  average  net  earnings  on  signs  of  any  early  decision  or.  the  •  * 

.  ,  I  ;  your  original  investment  leing  in¬ 
stock  were  equal  to  only  5b  cents  matter.  , ,  .  °.  j.  ,  v,  ,  .u  i 

.  ^  ■’  Evolved.  It  f3  conceivable,  too,  that 

*  ’'"'O''®  are  j  circumstaices  there 

As  at  November  30th  1939,  fund-  ,  preparing  to  present  demands  for  :  7  ,  “^^am  circumstaaces  tnere 

,  .  .  ,  .4  v  -j-  1  i/i  u  ,  ■  I  ,  r  lu  I  might  oe  some  reduction  m  the 

debt  of  company  and  subsidi-  '  a  40-hour  week  instead  of  the  exist-  ;  •  Tj  i.  . 

^  :  yield;  although  it  seems  far  Iv  sate 

■■■1-  ■  — -  ■'  . -  '  '  —  -  - .  =  to  assume  that  you  could  always 

look  for  a  greater  rate  of  return 
•  i  than  would  be  obtainable  from  a 
bank  account. 

1899  .  EXECUTORS  AND  TRUSTEES  FOR  50  YEARS  •  1949  :  An  average  yield  of  around  4 

I  per  cent  is  obtainable  on  cnartered 
I  bank  .shares  at  prevailing  market, 
yr-w  j  1  .  I  and  there  is  good  reason  to  be- 

I  rPnillp  C  lievc  that  current  level  of  dividend 

J-  U l/V  J  I  payments  can  be  maintained.  Re- 

_  maining  chartered  banks  all  are 

exceptionally  strong  and  there  is 
i  no  conceivable  development  which 

would  affect  any  of  them  to  the 
niJV  extent  that  equity  of  shaioholders 

U14/II  l/14'Jpn^OO  would  be  endangered.  So  long,  too, 

as  dis'oursements  can  be  iiiaintain- 
j  ed  on  the  shares  at,  or  c'ose  to. 

Money,  in  addition  to  legal  tender,  embraces,  I  prevailing  levels,  likelihood  of  any 

considerable  depreciation  in  mar- 
in  a  broad  sense.  Bonds,  Stocks  and  Property  ket  value  of  the  share.s  is  leiative- 

ly  small. 

ot  all  kinds.  I  factor  you,  ill  your  jio.sition, 

Our  business  is  looking  after  other  people’s 

*  possibility  some  loss  on  /our  in* 

money — that  Is,  their  personal  business — for  vesiment  even  if  not  very  great 

...  in  the  event  of  a  forced  .*(ale.  In  i 

themselves  and  their  heirs.  ligi.t  of  thi.s.  it  would  be  p,ovi.«abie  ' 

Placing  your  Investments  In  our  care  and  i leave  .si'ificient  fund.s  on  de- 

^  '  posit  to  taKo  care  oi  any  reason-  i 

naming  us  Executor  In  your  Will,  ensures  ,  ably  eventuality  that  would  call  ■ 

.  .  ,  ,  ...  1  for  an  imn.cdiate  ca.^h  .jutlav.  I 


laLCA  Lildt  iOJiOWCU  so  cioociv  upon  ..  .  ,  . 

.......  1,1  Your  capital  would  be  i^afe  — 

the  fir.st  increase  m  rates  la.st  year  „  .  ,  '  • 

,  .  .  .  .  .  except,  of  course,  that  m  a  forced 

—  has  been  oragged  cut  inter-  ,  ^ 

.  . ,  .  ..  sale  there  would  alway.s  be  the 

minably,  ana  there  are  still  no  , 

■4  ,  J  ■  ■  possibility  ot  a  moderate  loss  on 

signs  of  any  early  decision  or.  the  ....  , 

^  •  your  original  investment  leing  in- 

matter.  ,  j  ..l  ,  l,  ,  ..  . 
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Other  People's 

MOXE  Y 

and  our  business 

Money,  in  addition  to  legal  tender,  embraces, 
in  a  broad  sense.  Bonds,  Stocks  and  Property 
of  all  kinds. 

Our  business  Is  looking  after  other  people's 
money — that  Is,  their  personal  business — for 
themselves  and  their  heirs. 

Placing  your  Investments  In  our  care  and 
naming  us  Executor  In  your  Will,  ensures 
immediate  and  careful  supervision  of  your 
assets  and  continuity  of  administration  in 
regard  to  your  estate. 

You  ore  welcome  fo  discuss  your  affairs  with  us 

in  confidence  and  without  obligation, 

ROYAL  TRUST 

COMPANY 

OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


I  NEWrOR  KIINING  —  , 

■TIACDONAIiD  | 

I  hold  the  following  mining 
slocks  and  would  be  glad  if  you 
would  comment  nn  Ihe  outlook 
for  them  in  .loiir  Hints  to  Irvpstors 
eolilllins.  I  mil  wandering  if  I 
;  should  add  to  my  lioldiiigs  at  to-  | 
day’s  low  piice; — .N'ewcor  Mining 
land  IMucIloiiulil  .Tliin-s.  —  I'.J.t'., 

I  IVliiolrt'ul. 

1  .Stuck  of  f'lewcor  Miuiug  and  ' 

;  Refining  Ltd.,  cunently  t;i:uted  in 
unli.sted  market  at  around  9-11 
cenf.s  a  sha'e,  doe.s  not  appear  to 
,  offei-  iiiiich  attraction  for  further 
invc.stment  at  the  present  time. 
Company  iiat  been  working  or.  the 
development  of  a  gold-crsenic 


CONTRASTING  WHL.XT 

PICTI'RE  i 

’  Editor, 

I  The  Financial  Times,  1 

'  Montreal,  P.Q.  j 

Dear  Sir; 

If  I  can  judge  the  wheat  situa¬ 
tion  from  iry  reading,  there  are 
I  shadows  as  well  as  sunrays  or;  the 
cereal  horizon.  J 

At  the  same  moment  as  a  writer  j 

I  in  Chi.eago  was  telling  the  world  j 
1  that  “farmer.5  of  the  central  states 
are  cheered  by  the  almost  un- 
.  believable  prospect  of  another 
I  bumper  wheat  crop.  It  is  the  fifth 
in  a  row”;  your  Winnipeg  column¬ 
ist  was  putting  the  following 
somewhat  ominous  facts  on  the 
I  record;  "Right  now  there  Is  prob- 
I  ably  enough  moisture  in  the  soil 
'  to  germinate  the  grain,  but  that 
:  is  all.  The  .sub-soil  is  dry.  As  a 
i  result,  drenching  rains  must  come 
soon  to  start  the  crop  off  and  con¬ 
dition  the  ground  for  tne  later 
seeding.  The  recent  heat  wave 
only  make  matters  worse  ...  At 
the  latter  end  of  April  the  tem- 
'  peratures  approached  ninety  at 
I  many  points  .  .  .  Over  most  ot  the 
j  prairie  country  there  has  been  no 
moisture  this  spring  .  .  .’  (May  6, 

I  Financial  Times). 

'  The  above  are  curiously  con-  i 
i  trasting  pictures,  and  it  is  import- 
I  ant  to  vemind  the  general  reader  ■ 

!  that  no  reference  is  made  to  the 
spring  wheat  in  that  American  j 
i  cereal  scene;  becau.se,  of  course, 
i  it  is  that  final  290  million  bushels  | 
j  of  spring  wheat  which  m.ist  carry 
its  share  of  the  ‘bumper’  load  ? 
Thi.s  latter  is  still  in  the  'veather- 
man's  blueprint  stage.  Needless 
*  to  say  that  a  failure  on  the  Can¬ 
adian  Prairie.s  (which  God  forbid!) 

’  could  lose  much  of  the  hard-won 
;  ground  in  the  battle  between  peace 
land  hunger,  since  V-E  Day? 

I  Finally,  as;  I  write,  I  see  this 
word  from  Paris  in  the  news  col¬ 
umns,  by  the  Associated  Press; 
April  showers  have  brought  some 
'  relief  to  drought-striken  areas  of 
;  Europe,  but  farmers  still  are  con- 
I  cerned.  A  Marshall  Plan  report 
I  says,  "With  abundant  rains  in  the 
next  six  weeks,  excellent  crops 
will  be  possible.  But  wi*'h  conti-  I 
:  nued  subnormal  rainfall,  the  re-  | 

1  suits  will  be  extremely  serious.”  I 
I  (Boston,  C.  S.  Monitor).  I 

As  your  columnist  puts  it:  "It's  | 
a  great  gamble,  and  the  farmers 
i  are  accepting  the  risk  in  that  I 
,  spirit.'’  i 

QUO  VADIS?  j 

I  ANGLO-CANADIAN  TR.4DE  j 
;  Sir,  ! 

The  atrium  of  every  Board  of  ! 
Trade  in  Canada  should  be  adorned  i 
in  bronze  by  the  twelve  hundred  ' 
words  contributed  by  Roland  i 
Oliver  to  page  4  of  today’s  Fin-  1 
ancial  Times. 

Better  still  would  it  be  to  re-  , 
print  them  once  monthly  on  the  I 
I  front  page  of  every  newspaper  in 
Canada.  In  his  own  words,  they 
bring  ‘‘.a  fresh  wind  of  rea.son  and 
understanding.” 

But  the  subject  is  too  vast  to  be 
covered  by  cnc  brief  article.  Na¬ 
turally  and  cnvironmentallv  fitted 
for  the  task.  Roland  Oliver  must 
be  induced  to  enlarge  upon  and  | 
di.sseminatc  his  views. 

Thus  far  he  has  said  in  brief: — 

(a)  British  exports  to  Canada, 
visible  and  invisible,  provide  few 
Canadian  dollars. 

(b)  The  Canadian  market  is 
less  receptive  than  in  1938  to 
imports  from  other  parts  of  the 
sterling  area. 

(c)  The  market  within  the 
sterling  area  for  the  products  of 
Canada  will  probably  become 
more  and  more  unreceptive. 

(d)  Whether  Socialist,  Conser-  j 

vative  or  Liberal,  any  Govern-  1 
ment  whicli  happened  to  be  in  ; 
power  in  the  United  ICingdoni 
would  iiave  lacevl  exactly  the  : 
same  difficulty.  | 

lel  ICxci  pt  thiough  giving  or  | 
lending  .enrreneies  ‘'airiot  be 
made  'onveitible  into  each  other 
until  gooiis  can  be  converted  into 
goods  either  by  direct  or  by  tri¬ 
angular  exchange. 

Wisely  reserving  his  fire. 
Roland  Oliver  has  not  yet  proposed 
a  sohitian.  But  there  m'Jst  be  a 
solution.  And  it  seems  to  me  that 
the  solution  must  be  fo’i;iri  some¬ 
where  in  the  neighborhood  of  a 
statement  by  the  Economist  — 
hardlv  to  be  charged  wit u  social- 
i.sl  views  in  19, 'ih,  ‘'lii  waging  i 
this  war  llie  role  of  nioiiev  i.s  nol 
to  gel  in  the  way  wlien  e.-.-iential 
Ihiiigs  iiave  to  be  done.” 

Thai  *  must  be  a  .solution.  For  | 
the  values  w’hivli  may  otherwise  | 
perish  are  moie  important  than  ' 
the  \ohime  of  Canadian  t  xports, 
however  de.sirable  it  may  be  to 
find  a  iiarket  for  them. 

Fir.st;  the  frontier  of  Cstiada  is 
east  of  the  Rhine,  namely;  at  the 


western  borders  of  Mechlenburg,  i 
Saxony,  Anhalt  and  Thuringia. 
As  a  buffer  state,  Canada  has  a 
thousand  reasons  to  desire  the  in¬ 
tegrity  of  that  frontier  for  every 
one  United  States  has.  Unless , 
Britain  stands,  everything  west  of  I 
that  line  will  fall.  , 

How  much  in  the  way  of  arma-  ; 
ment  should  Canada  give  to  At-  I 
lantic  powers  in  Europe?  How 
[  much  in  industrial  machinery?  , 
I  How  much  in  subsistence  goods  ?  ' 
!  For  if  artisans  and  their  families 
in  Heilbronn  and  Paderbo’n  dc  not  ■ 
cat,  good-bye  to  any  frontier  at 
the  western  boundaries  of  Mech-  , 
lenburg,  Saxony,  Anhalt  and  Thu-  : 
ringia. 

1  Second:  in  defence  of  the  world's  i 
I  freedom,,  including  her  own,  the  ; 

!  United  Kingdom  incurred  by  the 
end  of  the  war  in  1945  an  exter-  : 
nal  debt  of  the  order  of  ine  net  I 
federal  debt  of  Canada:  realized  ' 
in  cash  to  finance  the  common  pur¬ 
pose  the  realizable  part  of  her 
foreign  assets  of  about  tl,e  same 
magnitude  and  liquidated,  because  , 
of  economic  exhaustion,  the  most  ' 
highly  developed,  though  not  yet 
politically  mature,  portions  of  the 
British  Empire.  i 

Perhaps  there  is  no  moral  rea-  | 
son  why  Canada  should  participate  ^ 
in  that  burden.  But  there  may  be  ' 
economic  reasons  why  it  would  be 
profitable  to  do  so.  To  debtors 
rather  than  to  creditors  have  mar-  ^ 


ket.®  been  historically  I’eceptivc.  ( 
It  might  be  worth  examining  ‘ 
whether  it  would  not  pay  Canada  | 
to  assume  say  a  billion  sterling  of  j 
the  British  external  debt.  If  it 
would  pay  to  do  so,  the  justice  of 
the  transaction  could  hardly  be 
calk'd  ill  question. 

Thirdly:  one  notice.s  an  astonish¬ 
ing  lack  of  daring  in  public  dis- 
cu.ssion  by  Canadians  from  mid- 
1945:  something-  of  lassitude  in  the  > 
the  face  of  impending  crises:  as 
though  free  enterprise  lacked  en¬ 
terprise:  as  though  it  was  not  the 
business  of  capitalists  to  find  mar¬ 
kets:  as  tncugh  “laisser  faire” 
meant  “nitchevo.” 

One  understand.^  this  fatigue:  . 
one  secs  oveiywhere  the  many  ; 
casualties  from  the  over.vhelming 
effort  behind  the  lines:  .voting  men 
on  their  return  to  office  desks 
and  board  room  tables  -arc  nol  yet 
sure  of  their  grasp.  But  time  is 
passing  and  effective  thinking  in 
collaborative  process  should  again, 
as  in  an  earlier  day,  take  Lime  by 
the  lorelock. 

In  that  process  Roland  Oliver 
has  made  an  excellent  beginning 
and  this  letter  is  being  sent  -  -  not  | 
with  the  wish  that  you  publish  it,  i 
though  there  would  be  no  objection  | 
to  your  doing  so  — -  in  l.^e  hope  i 
that  he,  with  others  similarly ' 
well-informed,  may  pursue  the  fur-  1 
ther  implications  of  the  .'.(ubject  of  ' 
Anglo-Canadian  trade. 

H.  A.  CRAIG. 

Westmount. 

Wide  4-Week  Gain 
Sugar  Operations 

Sugar  operations  in  Canadian  re-  ; 
fineries  continued  at  a  h;gh  level 
during  the  four-week  period  end-  i 
ing  April  23,  according  t,>  figures  } 
released  by  Dominion  Buieau  of  i 
Statistics.  Total  manufactured  re-  ; 
fined  sugar  at  81,528,187  pounds,  | 
showed  an  increase  of  12.1  per  ' 
cent  over  me  year  ago  comparison  i 
but  sales  were  down  5.2  per  cent,  i 

Receipts  of  raw  sugar  for  the  I 
period  were  3.9  per  ceiv;  higher  ! 
while  meltings  and  salc.s  showed  j 
a  gain  of  44.7  per  cent  at  85,150,-  ' 
084  pounds.  j 

For  the  period  January  1  to  | 
April  23  total  manufactured  re¬ 
fined  .sugar  was  330,518,550  pounds  ; 
compared  with  273,456,130  pounds  ■ 
a  year  ago.  Total  sale.s  weie  317,-  j 
480,349  pounds,  an  increase  of  4.5  ' 


( per  cent.  Slocks  at  the  end  of 
‘  the  period  aggregated  238,365,- 
1 006  pounds  against  120,324,918 
j  pounds,  or  98.1  per  cent  greater. 

Raw  sugar  receipts  totalled  286,- 
519,679  pounds,  while  a  year  ago 
they  totalled  209,158,784  pounds,  j 
Meltings  and  sales  at  340,874,758  | 
exceeded  receipts  by  54.3  iriillion  I 
pounds.  Stocks  at  83,905,196  ' 
pounds  compared  with  89,932,385  j 
pounds  a  year  ago  and  were  down  I 
6.7  per  cent. 

Publish  Survey  Report 
Surface  Water  Supply 

Ottawa— The  Dominion  Water 
and  Power  Bureau;  Mines,  Forests  j 
and  Scientific  Services  Branch  of 


the  Department  of  Mines  and  Re¬ 
sources  of  Canada  has  published 
volume  97  of  the  water  resources 
papers  which  deal  with  the  .surface 
water  supply  of  Canada.  This 
number  contains  the  rcsulLs  of 
investigations  by  the  Dominion 
Hydrometric  Survey  in  the  prov¬ 
inces  of  Alberta,  Saskatchewan, 
Manitoba,  the  Northwest  Terri, 
lories  and  parts  of  British  Colum¬ 
bia  and  Western  Ontario  for  the 


climatic  years  October  1,  1943 
to  September  30,  1945. 

The  report  contains  a  short  ex¬ 
planation  of  the  organization  and 
scope  of  the  work  and  455  pages 
of  stream  flow  data  for  rivers 
and  streams  within  the  area  men¬ 
tioned,  together  with  meteorolp- 
gical  data,  induing  evaporation, 
for  stations  in  Ontario,  Manitoba 
and  Saskatchewan. 

The  report  is  now  availabla  at 
$1.00  per  copy  by  postal  note  or 
money  order  payable  to  the  Re¬ 
ceiver  General  of  Canada  and  sent 
to  the  Controller  of  the  Dominion 
Water  and  Power  Bureau,  Depart, 
ment  of  Mines  and  Resources,  Ot¬ 
tawa,  Ontario. 

HOUSEHOLD  FINANCE 


i  Toronto  —  Household  Finance 
I  Corporation  of  Canada  anounces 
I  the  following  promotions  and 
;  transfers  on  its  organization:  J. 
A.  McKinnon  has  been  appointed 
manager  at  Fredericton,  He  was 
formerly  connected  with  Toronto 
office;  Gordon  Entwisle,  formerly 
manager  at  Fredericton,  is  now 
I  manager  at  Moncton,  N.B.;  C. 

I  L.  Newton,  formerly  manager  at 
j  Moncton,  N.B.,  is  now  manager 
at  New  Glasgow. 


Royal  Securities  Corporation 

Limited 

Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


244  St.  James  St.  W« 
Montreal 


330  Bay  Street 
Toronto 


Halifax  Saint  john  Qvtbce  Ottawa  Hamilton  Wmoipeg 
Calgarjr  Vancouver  Cbatloitetowo  St.  Jobo’t,  Nfid. 
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A  boy  on  a  man's  errand 

T/ie  farm  boy  of  today  glories  in  his  ability  to  do  the 
work  of  many  men  with  the  help  of  modern  machinery 


Since  100  years  ago  a  revolution  has  been 
brought  about  in  Canadian  farming.  Then, 
strong-armed  reapers  swung  their  cradles  from 
sunrise  to  dark.  Other  men  and  women  bound 
the  sheaves  by  hand.  Through  the  winter,  the 
swinging  flail  beat  out  the  grain  from  the  sheaves 
on  the  barn  floor. 

Then  in  quick  succession  came  the  mower,  the 
reaper,  and  later  the  binder  which  cut  and  bound 
the  grain  in  one  operation.  But  the  long,  hard 
task  of  threshing  remained,  when  the  farmer’s 
wife  had  to  prepare  meals  for  a  score  of  workers. 

Today  the  farm  boy  at  the  wheel  ofa  Massey-Harris 
Self  Propelled  Combine  glories  in  his  ability  to  do 
the  work  of  many  men  of  a  generation  ago. 

So  today,  Canadian  farmers  with  modern  machin¬ 
ery,  during  the  90-day  working  season  of  the 
Canadian  summer,  have  multiplietJ  Canadian  farm 
production  many  times  over.  The  results  have  been 
far-reaching  to  Canada  and  to  you. 

Canadian  farmers  are  able  to  produce  enough  food 
to  feed  our  own  growing  population,  with  a  huge 
surplus  for  export.  The  export  of  farm  products 
brings  a  large  flow  of  dollars  to  Canada. 

The  manufacture  of  modern  farm  implement.s  in 
Canada  has  become  a  great  industry,  employing 


thousands  of  people,  buying  millions  of  dollars 
worth  of  supplies. 

Massey-Harris,  for  instance,  operates  four  im¬ 
mense  factories  in  (Canada,  and  others  in  the 
United  States,  England  and  France.  Massey-Harris 
farm  implements  are  exported  to  practically  every 
country  in  the  world.  This  brings  millions  of 
dollars  to  Canada,  and  is  an  extremely  important 
factor  in  creating  employment  for  Canadians. 


MASSEY- 

HARRIS 


>  ONftDUN 
COMPANY  WITH 


A  WORLD-WIDE 
ORGANIZATION 
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Says  Insurance 
Should  Educate 
Public  Thinking 

Spe 


iaicer  at  Life  Officers 
Annual  Meeting  Points 
to  State  of  Business  in 
Free  Economy 


of  practical  demonstratioiij!  of  the 
value  of  life  insurance. 

“While  the  life  insurance  com¬ 
panies  have  believed  in  the  old 
adage  of  90%  performance  and 
10'’ r  telling  about  it.  they  have  not 
overlooked  the  T'or  more 

than  twenty-five  years  they  have 
conducted  an  institutional  adver¬ 
tising  campaign  in  the  newspapers 


Bank  Staff  Changes 


VINR.4V  SELLS  Ol  X 

Vinray  Malartic  Mines  Ltd,,  de¬ 
veloping  nine  gold  claims  in  Mal¬ 
artic  twp.,  Que.,  will  sell  its  entire 
assets  to  a  new  company  to  be 

of  Canada'  This  campaign ‘is*  the  j 

largest  and  most  sustained  of  its  I  tided  at  a  general  meeting  of 
kind  in  the  world."  !  shareholders.  Decision  followed  rc- 

Mr.  Henshaw  pointed  out  that  teipt  of  a  pioposal  from  Mindus 
the  support  and  leaders, up  given  Corp.  Ltd.,  whereby  Vinrav  would 


'  manager  at  Montague.  P.  E.  1. 

W.  A.  Thompson  has  been  ap- 
'  pointed  manager  at  Shellbrook. 
Sask. 

G.  W.  Sinclair  has  been  given 
I  the  post  of  assistant  manager  at 
St.  Catherine  and  St.  Alexander 
■  streets.  Montreal,  Quebec. 


B.\NK  OF  NOV .4  SrOTL4 

H.  A.  Hancock  has  been  appoint- 


E.  S.  Ross  has  been  made  man- 


Freedom  ol  the  individual.  Hoi-  py  the  life  insurance  in.Iustrv  to  sell  its  assets  to  the  projected  new 
gar  J.  Johnson,  of  New  York,  pie-  health  programs  and  research  have  'company  for  a  consideration  of  1,- 
ident  of  the  Institute  of  Life  In-  made  a  significant  contributicm  to  J  900,000  of  new  company  s  3,000,000 
surance,  said  here  in  an  address  the  increased  life  expectancy  j  capital  stock,  and  as- 

to  the  .annual  meeting  of  tile  Can-  which  is  taken  for  granted  by  all  i  suniption  of  its  liabilities. 

adian  Life  In.‘urance  Oflicers  As-  Canadians  today.  i  - 

sociation,  requires  not  onlv  con-  New  E.vecutive.s  j  B.4NQl'E  C.4NADIENNE 

stant  vigilance  but  a  con.stant  Harry  L.  Guy,  preside.it  gen-  |  NATIONALE 

understanding  that  reliance  on  sub-  eral  manager  of  the  Mutual  Life  '  G.  Chaumont,  formerly  account- 
sidy,  either  from  benevolent  gov-  Assurance  Company  of  Canada,  ant  of  Banque  Canadienne  Nation- 
ernment  or  from  some  other  Waterloo,  Ont.,  was  elected  pres-  ale  located  at  3757,  boul.  Gouin  W., 
source,  entails  some  sacrifice  by  ident  of  the  association  at  the  an-  Montreal,  Que.,  goes  to  Belle-Rive, 
the  individual  of  freedom  of  nual  meeting  He  succeeds  W  M.  '  Que.,  as  manager, 
choice  of  opportunity.  Anderson.  N(.rth  Amer  can  Life  ■  D.  Lanthier,  formerly  manager 

“This  is  of  special  concern  to-  as  ass.ociation  pre«idenc.  Other  at  Hull.  Que.,  goes  in  the  same 
day,”  he  pointed  out,  'when  so  Officers  elected  were:  firs;  vice-  capacity  to  Vaudreuil,  Que. 
many  problems  confront  us  involv-  '  president,  Gordon  C  .  Cumming,  D.  Seguin,  formerly  accountant 
Ing  the  possibility  of  transferring  Monarch  Lifi,  Winnipeg:  second  at  212.  rue  Principale,  is  to  be 
certain  areas  of  responsib  lity  for  vice-president,  J.  K.  Macdonald,  manager  of  the  branch  located  at 
individual  and  family  security  to  Confederation  Life,  Torontc;  hon-  162  Dupont  St.,  Hull, 
the  government.  Any  such  step  orary  treasurer,  A.  S.  Upton,  Do- 
would  have  a  price  tag  on  it  in  minion  Life.  Waterloo.  Ont. 
terms  of  freedom  of  movement  and  Financial  support  for  various 
freedom  of  action  and  we  have  public  health  and  medical  research  ed  manager  of  The  Bank  of  Nova 
a  rc.sponsibility  to  make  thi*  clear  projects  will  again  be  provided  Scotia  at  Barrie,  Ont 
to  the  pubbe  as  the  result  of  the  adojition  of  ”  —  -  .  -  .  . 

“Sccuntv  I.S  an  individuHi  thing  >he  23rd  annual  report  of  ^he  As-  ager  at  Yorkton  Sask. 
and  does  not  cut  well  to  a  stan-  sociation'.s  Standing  Committee  H.  B.  W  arren  has  been  given  the 
dard  pattern  Anv  attempt  to  plan  t’^^hde  Health.  Orga.iizations  post  of  manager  at  Thornild,  Alta, 
for  cvcrvbodv  cn'a  standa-d  level  to  whicn  financial  grants  were  1' •  S,  \y^on  has  been  made 
must  necessarilv  handicap  the  in-  include.  Canadian  Dietetic  mmiager  at  Caledonia.  N.S. 

dividual  in  establishing  his  goals  Association:  Health  League  of  L.  C.  Hack  is  to  ^  an  assi.stant 
above  the  common  plane  of  subsist-  Canada:  Montreal  School  of  Social  manager  at  Edmonton.  A.ta. 
ence.  And  it  is  the  limitless  op-  "‘ork:  National  Committee  for  A.  House  has  been  appointed 

portunity  and  expanding  outlook  School  Health  Research  and  Uni-  accountant  at  Fredericton.  N.B. 
that  develops  from  individual  ef-  ’  '"ersity  of  Montreal  School  of 
fort  and  ambition  that  nave  made  Public  Health  Nursing, 
our  people  so  rich  in  security  and  The  .association  will  also  make 
comfortable  livin'^.  funds  available  for  the  continuance 

“One  of  our  basic  institutions  of  of  research  studies  of  poliomyeli- 
security,  life  insurance,"  the  speak-  i  ®ud  processes  of  age.i.ng-.  Both 
er  said,  “is  operating  in  Canada  studies  are  now  in  their  third  year, 
througn  companies  that  serve  an  sud  are  being  conducted  through 
International  market.  Canadians,  1  fhe  Toronto  Hospital  lor  Sick 
therefore,  have  to  consider  the  Children,  Connaught  Medical  Re- 
effect  of  anv  tampering  with  their  search  Laboratories.  Banting  and  given  the  same  post  at  Dauphin, 
basic  institutions  on  the  goodwill  Best  Medical  Research  Depart-  Man. 

they  have  established  among  the  ment  of  the  University  of  Toronto  Service  at  Kirkland,  Ont..  was 
people  cf  ether  nations,  as  well  and  the  McGill  University  De-  ■  discontinued  on  29th  June.  1935  by 
as  within  the  boundaries  of  the  partment  of  Pathology.  i  the  closing  of  this  branch,  but 

Dominion.  30th  successive  \ear,  |  "'as  re-established  on  Lie  10th 

'Th  1  •  n  r'amnatiiinn  eveTj'  daily  oewspapcr  in  the  Do-  inst.,  by  the  opening  of  a  sub- 

r^es  o  p  minion  will  again  be  used  to  carry  agency  to  the  Coboconk.  Ont., 

“Life  insurance  thrives  best  and  institutional  messages  of  the  branch  which  will  be  opened  for 
contributes  most  in  an  atmosphere  Canadian,  British  j  business  on  Tuesday  and  Friday 

of  competition,  where  the  indivi-  insurance  of  each  week, 

dual  has  the  freedom  of  choice  to  companies  operating  in  Ganada.  A.  D.  Cryderman,  formerly  man. 
determine  the  kind  and  character  association  adopted  the  report  ager  at  Biggar,  goes  in  tin-  same 

of  protection  he  needs  for  bus  fam-  standing  committee  on  in-  capacity  to  Lloydminster,  Sask. 

ily  and  himself.  The  e%.'dence  of  stitutional  advertising  which  made  L.  E.  Miller,  formerly  accountant 
this  lies  in  the  growth  of  life  in-  .  recommendation. 

surance  much  more  rapidly  in  those  _ _ _ 

countries  where  there  is  ftee  com¬ 
petition,  than  in  other  countries, 

Life  insurance,  in  turn,  has  con¬ 
tributed  much  in  these  free  coun¬ 
tries  in  the  development  of  enter¬ 
prise,  initiative  and  progress  shareholders  of  the  defunct  Home  sub-agcncy  will  be  open  for  busi- 
through  the  effective  use  of  its  Assurance  Co.  of  Canada  nave  been  I  ness  five  days  a  week,  Monday  to 
funds.  Both  as  a  benefit  to  the  held  collectively  liable  for  S375,-  Friday  inclusive,  with  the  excep- 
insured  families  and  as  a  source  474  which  represents  the  unpaid  tion  of  the  period  1st  November 
of  capital  funds  for  economic  portion  of  S85  a  share  on  all  to  30th  April  when  service  will  be 
progress.  .  .shares  held  by  the  shareholders  at  given  only  on  Teuesday  and 

“Tiie  people  will  never  willingly  time  of  bankruptcy  last  July.  Thursday  of  each  week. 

Infringe  on  their  own  freedom.  Shareholders  were  held  liable  in  h.  L.  Hurst  has  been  appointed 

opportunity  or  security,'’  Mr.  a  judgment  handed  down  in  bank-  nianagor  at  Watson.  Sask. 

Johnson  stated,  “if  they  can  be  ruptcy  divicion  of  the  Alberta  Su-  j.  E.  Wittman,  formerly  ac- 

made  to  appreciate  what  they  are  preme  Court  by  Mr.  Justice  Hugh  countant  at  Kindersley,  Sask,.  has 

losing.  To  know  what  they  are  jonn  Macdonald.  been  promoted  to  the  post  of  man- 

Majority  of  the  shareholders  re-  ager  at  Willow  Bunch. 

side  in  Alberta  and  British  Colum-  - 

bia,  with  the  remainder  .scattered 
througnout  all  sections  ot  Canada, 
the  United  Kingdom  and  the  Unit- 


C  .4N.4D1.4N  B.WK  OF 
COMMERCE 

E.  J.  Nicholson,  formerly  man¬ 
ager  of  The  Canadian  Bank  of 
Commerce  at  Willow  Buncli.  Sask., 
goes  in  the  same  capacify  to  Big¬ 
gar,  Sask. 

D.  H.  Sheddon,  formerly  man¬ 
ager  at  Watson.  Sask.,  has  been 


ROYAL  BANK  OF  CAX.41).4 

•  B.  B.  Rothwell,  formerly  ac- 
^  countant  of  The  Royal  Bank  of 
Canada  nt  Fort  Arthur,  Ont.,  lias 
been  promoted  to  the  post  of  man¬ 
ager  at  Snow  Lake.  Man. 

H.  E.  Christenson,  formerly  man¬ 
ager  at  Eyebrow.  Sask.,  goes  in 
the  same  capacity  to  Luseland, 
Sask. 

C.  G.  Seeley,  formerly  01  Regina, 
Sask.,  has  been  given  the  post  of 
manager  at  Elrose,  Sask. 

J.  J.  Hand,  formerly  manager  at 
Luseland,  is  going  in  the  same 
capacity  to  iVseount,  Sask. 

F.  H.  Brooks,  formerly  account¬ 
ant  at  King  and  Church  Sts.,  Tor¬ 
onto.  Out.,  has  been  made  manager 
at  Tottenham.  Ont. 

R.  C.  Billingsley,  foriiicrly  as¬ 
sistant  manager  at  Bay  and  Tern-  ' 
perance  Sts..  Toronto,  has  been 
transfeired  to  Bay  and  Wellington 
Sts.,  in  the  same  city  as  manager. 

C.  A.  Putnam,  formerly  manager 
at  Hastings,  Ont.,  has  been  given 
the  same  post  at  Camobellford. 
Out.  ‘  ' 

S.  G.  Gay,  formerly  accountant 
at  Davie  St.,  Vancouver,  B.C.,  has 
been  promoted  to  the  post  cf  man¬ 
ager  at  Main  St.,  and  49tli  Ave.,  in 
that  city. 

R.  G.  Wood,  formerly  of  New 
Westminster,  B.C.,  is  going  to  ' 
Port  Moody,  B.C.,  as  manager. 

W.  C.  Evans,  formerly  of  Inver- 
niav,  Sask.,  is  to  be  accountant  at 
Areola,  Sask 

W.  H.  G.  Kitts,  formerly  of  Per¬ 


due.  S.isk.,  goes  to  Moosomin, 
,  Saak.,  as  afeoiintant. 

^  W.  M.  L.  Lyons,  formor’y  of 
Yongt  and  Bloor  Stos.,  I  oronto,  is 
to  bo  accountant  at  Bay  and  Wcl- 
I  lingtoii  Sts.,  at  that  point. 

D.  J.  Robcitsoii,  fo'iiierly  at 
Greene  Ave.,  Westmount.  Que., 
goes  to  Laiirier  Ave.,  Montreal, 
Quo.,  as  accountant, 

W.  G.  McLean,  formerly  of 
supervisor’s  department,  Winni¬ 
peg,  Man.,  lias  been  appomted  ac¬ 
countant  at  Main  and  Logan,  at 
that  point. 

M  A.  Stewart,  formerly  of  Mor¬ 
ris  and  Barrington,  Halifax,  N.S., 
goes  to  Shubenacadie,  N.S.,  as 
accountant. 

J.  S.  Moore  has  been  given  the 
post  of  accountant  at  Owen  Sound, 
Ont. 

Wh  E.  Bowen  of  Viscount  has 
retired. 


BANK  OF  MONTREAL  j 

R.  L.  Sheard,  formerly  assit-  ' 
ant  manager  of  the  Bank  of 
Montreal  at  London,  England,  is 
to  be  an  assistant  superintendant 
at  head  office. 

L.  E.  Browning,  foimily  of 
head  office  is  to  be  an  assistant 
manager,  public  relations  depart¬ 
ment  at  that  point. 

G.  N.  Molyneux,  formerly  as¬ 
sistant  manager  at  New  West¬ 
minster,  B.  C..  has  been  promoted 
to  the  post  of  manager  at  Haney,  ■ 
B.c.  ; 

W.  Forsyth,  formerly  assistant  i 
manager  at  Waterloo  Place,  Lon- ; 
don.  England,  is  to  be  assistant  1 
manager  at  that  point.  ' 

F.  B.  Clarke,  formerly  an  as¬ 
sistant  accountant  at  Vancouver, 
B.C.,  has  been  promoted  to  the 
post  of  assistant  manager  at 
Waterloo  Place,  London.  Eng.  i 

W.  L.  Mart's,  formerly  account-  ' 


ant  at  Clovcidale.  H.  C.,  is  to  be 
manager  of  the  blanch  opening 
.sliorUy  at  Port  Hammond.  B.t.'. 

F.  M.  Stevens,  formerly  as- 
sislanl  manager  at  Saint  John, 
N.B..  has  been  inatle  manager ' 
of  file  branch  which  is  opening  j 
;  in  the  near  future  at  New  Glas- 
;  gow,  N.  S. 

F.  J.  Capon,  fornictly  of  Saint  | 
John,  has  been  given  the  post  j 
I  of  assistant  manager  at  that 
’  point.  J 

Provincial  Report  On 
Western  Cododa  Markets 

A  market  study  of  Western 
Canada  entitled,  "Manitoba  and 
the  Western  Market",  has  just 
been  published  announces  Hon. 

!  J.  S.  McDiarmid,  Minister  of  the 
Department  of  Industry  and  Com¬ 
merce. 

The  32-page  study  is  illustrated 
by  maps  and  tables  covering 
population  figiiies,  retail  sales, 
production,  and  otlicr  statistics. 
It  is  intended  to  provide  the 
Manitoba  manufacturer  and  dis¬ 
tributor  with  basic  facts  on  their 
major  marketing  field.  Mr.  Mc¬ 
Diarmid  states. 

The  new  publication  is  one 
of  a  series  of  special  studies 
by  th’c  Department  of  Industry 
and  Commerce  directed  to  the 
development  of  trade  and  idustry 
in  Manitoba. 

TO  PRESroE  AT  MEE’XING 

Dr.  J.  Thcrnley  Bowman,  med¬ 
ical  director  of  the  London  Life 
Insurance  Co.,  will  preside  at  the 
annual  meeting  of  the  Medical  ■ 
Section  of  the  American  Life  Con-  ! 
vention,  to  be  held  in  Hot  Springs,  j 
Virginia,  June  23-25.  The  Lon-  1 
don  Life  official  is  chairman  of  the  1 
section.  ■ 


CIL  Plans  Under  Way 
Ta  Oaublo  Nylan  Oulpuf 

Preparations  arc  under  way  for 
doubling  the  nylon  yarn  .and  staple 
fibre  production  of  tlic  Kingston 
plant  of  Canadian  Industries  Lim¬ 
ited.  The  necessary  construction 


i  will  begin  at  once,  and  v.nll  be  in 
'  addition  to  the  expansion  started 
■  last  year  and  since  in  progress, 
j  from  wliich  increased  production 
!  is  expected  late  in  1949.  Output 
of  both  yarn  and  staple  fibre  will 
increase  until  the  newly  authorized 
expansion  is  in  full  operation  about 
the  middle  ct  1951. 


,  PARIS,  ONTARIO 
Knitted  Products 


UNDERWEAR 


HOSIERY 


OUTERWEAR 


at  Fort  Erie,  Ont.,  has  been  made  , 
manager  of  the  newly  opened 
branch  at  St.  Clair  and  O’Connor  , 
Drive,  Toronto.  Ont.  j 

A  sun-agency  to  the  Strafford-  | 

-  ville  branch  was  opened  on  the  ' 

Calgarj-.  —  The  211  -egistered  2nd  inst..  at  Vienna,  Ont.  This 


Shareholders  of  Home 
Assurance  Held  Liable 


losing,  they  must  understand  what 
they  have.  Therefore,  all  of  us, 
especially  those  of  us  in  the  life 
insurance  business  who  are  so 
closely  identified  with  the  welfare 
and  interests  of  the  people,  must  ed  States. 


BANK  OF  NOVA  SC'OTl.4 

J.  D.  Allan  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  Eglinton  and  Castle 


make  every  possible  effort  to  rend-  Arguments  by  shareholders  de-  Knock.  Toronto.  Ont. 


D.  I.  Chetwynd  has  been  made 
manager  at  Kinistino.  Sask. 

W.  E.  Frier  has  been  given  the 
post  of  manager  at  Vancouver 
Heights.  Vancouver,  B.  C. 

G.  M.  Hamilton  is  to  be  man- 


performance  in  the  public  nying  liability  were  submitted  to 

interest  and  see  that  tiie  public  the  court  last  March  29.  Most 

understand  what  this  performance  shareholders  said  they  had  under- 
Is  and  what  it  means  to  them.’’  stood  they  had  no  further  liability 

Public  Relations  on  the  shares  at  the  time,  they 

Before  the  Advertisers'  section  purchased  them, 
of  the  association,  Don  Henshaw,  When  the  Home  Assur.ance  Co.  ag-gr  at  12th  Ave..  and  Grand- 

public  relations  executive,  stated  '  Canada  was  organized  '26  years  '  yjue  gt ,  Vancouver, 

that  the  life  insurance  in:lu3try  in  5.000  shares  were  issued,  each  q  Rendell  has  been  made 

Canada  might  well  serve  as  a  model  ^  P®r  value  of  SlOO  and  on  - - - 

for  public  relations  activitv  for  all  ''’hich  $15  had  been  paid  on  each  the  most  part,  against  all  share- 

industry  in  the  Dominion.  He  de-  share  lip  to  the  time  of  liquidation.  !  holders  shpwn  on  the  company  s 

fined  public  relations  as  “a  wav  of  ,  Burton,  official  liquidator,  'stock  registei. 

life”  rather  than  a  profss.sicn  or  through  the  bankruptcy  court,  en-  The  company  dealt  in  general 

a  bu.siness  and  deplored  the  pop- |  tered  a  claim  for  the_  unpaid  por-  accident  and  fire  insurance  poli- 
ular  concept  that  high  powered  tion,  amounting  to  .$85  a  share  for  cie 
press  agentry  and  theatrical  pro¬ 
motional  stunts  are  the  principal 
tools  of  public  relations  men. 

“True  public  relations,”  the 
speaker  said,  “begin  at  home,  with-  ;  Rank  of  Canada  as  at  May  11th,  shows 

In  a  company,  and  are  based  on  .$48,518,266  lower  than  at  end  of  the  previous  wek  at 

complete  faith  in  that  ermpany’s  $2,099,491,972.  Investments  arc  shown  $29,514,198  down  from  pre- 
product  and  a  sincere  desire  to  vious  week  holdings  of  Sterling  and  U.S.  Funds  were  $5,846,502 
serve  the  public  well.  ’Lif.;  in-  lower  while  other  assets  were  down  $13,134,493.  Deposits  decreased 
surance  people  have.  fai*h  in  their  $43,394,491,  circulation  was  down  $848,107  while  other  liabilitie.s 
product  because  tlicy  have  before  were  $1,. 570. 836  higher. 

In  comparison  with  coire.sponding  week  last  year  total  as.set.s 
are  .^hown  higher  by  $139,315,112.  Investments  reveal  an  increase  of 
$85,595,516. 

Circulation  Js  up  $71. .508.77.3  from  .same  period  last  year  and 
deposits  are  shown  $2,041,026  lower.  Comparative  figures  are  shown 
herewith : 

Nla\  n.  ISIS 

ASSETS  — 


them  every  clay  an  unending  list 

Igumce  CofV 


I.  ISIS  (.li'iC  ill  "  k-  fill's 


PROVIDENCE,  R.l. 

CBAKTERED  1859 
One  of  the  Phoenix  of  Hartford  Croup 
CANADIAN  DEPARTMENT 
MONTREAL 

CEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGlLL  BLDG..  McGill  Street. 
MONTREAL 


ESSEX  &  SUFFOLK 

Equitable  Insuronc*  Society 
Limited  ef  England 

ESTADLISHED  A.  D.  1802 
FIRE  INSURANCE 

Kvery  Policy  Hiickcd 
Uy  Great  Itcsources 

CANADIAN  OFFICE,  MONTREAL 
O.  I.  DUNLOP,  Manacer. 

CEO.  LYMAN  &  SON 

Limited 

General  Agenti 

cGlLL  BLDG.p  485  McGill  Street, 
MONTREAL 

Phona:  MAranetU  5241-42 


Gold  Liilliofi 
Silver  Hullion 
S’tprllnR  and  I'.S. 
Otlier  (liirrencies 


Total  .  . 
Sij})sidiarv  Coin 


fi2,777.tR2 


noi.: 


Advanren  to:  — 
Chartered  and  Sa' 

InvestmenlR  — 


(1>) 

(ci 

I).  P.  Short  Trrm 
I)oni.  Prov.  S<»<Mjritips 
Other  Securities 

1.146,271.927 

8;i.'l.8(i!l.622 

.7,00(1.000 

'lotal  ... 

l,f>8:,.f,8l..'.l7 

I.D.B.  Sharp  Capital  ... 

2.'>.(»no.fiOii 

2.0:i8,.VU» 

All 

other  .\»sets  . 

2:1.273,661) 

<'iR.r,2:t.0R< 


l.lR7,<00.fi?rt 

«22,H»8.12:i 


10,av>  —  fi7,ti:il 


—  5,8:V').R1‘»  -  62.22r>.2(W» 

—  4-  it8,oi7 


-ii.rdi.iny 
-  '>.000,000 


4-  iLiao.soo  j 

^  60,1  r, 4. 0.').', 

-i-  J,(K)0,000  , 


2,rM4,.’>0R,7f:.  : 

2:>.ooii  000  . 

2,o:t8,2o:i  :o»o  4. 

:?r).io8,i:>o  — n,i:u,to:t  — 


:t28,:»:)(» 

9,184,100  I 


i  Ttital  . 
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The  blacksmilh  of  18S9  forged  a  great  variety  of  articles  with  hammer  and  anvil  and 
the  strength  of  his  brawny  cnn.  '^'oday  a  giant  forging  hammer  rains  50-ton  blows  on 
the  anvil.  A  hammer  made  of  i  y.iry  metals  could  not  stand  the  strain  or  vibration. 
tSu  i\ickct  Steel  and  A’ichcl  Cast  1.  on  arc  used  to  provide  extra  strength  and  durability. 


Nickel  Brings  Dollars  to  Canada 


Since  more  than  ninety  per  cent  of  the 
Nickel  produced  in  Canada  is  sold  to  the 
United  States  and  other  countries,  it  brings 
a  constant  flow  of  dollars  back  to  Canada. 
In  fact,  Canada’s  Nickel  industry  is  one  of 
our  chief  sources  of  U.S.  dollars  so  essential 
at  the  present  time  to  maintain  our  foreign 
trade  and  make  available  products  not 
produced  in  this  country. 


Canadian  Nickel 


FIRST  PRODUCED 


These  dollars  help  pay  the  wages  of  the 
14,000  Nickel  employees,  and  help  provide 
the  dollars  which  make  it  possible  to  pay 
millions  in  freight  to  Canadian  railways,  to 
buy  timber,  steel,  coal,  machinery  and  sup¬ 
plies  amounting  to  many  millions  each  year. 

These  millions,  flowing  into  all  industries 
through  the  length  and  breadth  of  Canada, 
help  create  jobs  for  Canadians. 
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N  CANADA  IN  1889 

THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 
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See  Maintenance  of 

Success  of  Canadair  Important 
Development  for  This  Country 

D.C.  Fours  Will  Soon  Be  Spanning  The  Globe  With  C.P.  Airlines 
Operating  Its  Trans-Pacific  Service  —  B.O.A.C.  To  Fly  Them  To 
Far  East  —  Licenses  to  Build  Other  Types  Of  Plane 

The  aircraft  industry  in  Canada  has  gone  i  Incidentally  the  fully  pressurized  type  of 
through  a  period  of  ups  and  downs  (no  pun  j  luxury  liner  such  as  supplied  to  Canadian 
intended)  probably  not  experienced  to  the  j  Pacific  Air  Lines  cost,  with  all  extra  equip- 
same  extent  in  any  other  phase  of  our  na-  ment  added  close  to  $1,000,000  each, 
tional  industrial  history.  prospects  for  future  orders  the  com- 

Prior  to  the  war  there  was  a  small  hand-  pany  is  very  optimistic,  and  feels  that  the  i 
ful  of  companies  existing  virtually  on  a  shoe-  present  Canadair  ‘4”  design  should  be  good  i 
string.  Among  them  were  Fairchild  Aircraft  ^  another  five  years  without  becoming 
and  Noorduyn  Aviation,  both  of  which  com-  obsolete.  There  is  sufficient  business  on  the 
panies  now  are  non-existent.  Noorduyn  Avia-  pooks  to  keep  the  plant  fully  occupied  through 
tion  is  an  example  of  the  somewhat  precar-  jpg  gjnj  of  1949,  and  the  company  claims  that 
ious  existence  of  aircraft  manufacturers  at  vvithin  this  year,  it  will  have  supplied  31  per 
one  time.  This  company  was  founded  by  R.  cent  or  almost  one  third,  of  all  new  four 
B.  C.  Noorduyn  m  the  early  thirties  with  the  |  gngine  passenger  transport  planes  in  the 
establishment  of  a  small  plant  at  Longue  !  world.  It  is  looking  confidently  to  a  continu- 
Pointe,  Montreal.  Here,  the  now  well  known  |  j^g  market,  with  salesmen  and  agents  travel- 
‘Norseman”  plane  was  first  manufactured  and  I  png  all  over  the  world  seeking  new  outlets 
immediately  became  popular  with  the  mining  for  the  company's  products. 


MONTREAL,  FRroAY,  MAY  20,  1949 


Canadian  Aircraft  Industry 


fraternity  as  a  highly  satisfactory  utility 
machine,  adaptable  particularly  for  bush 


The  company  attributes  its  success  to  (1) 


work.  In  the  early  days  of  the  company’s  op-  extremely  efficient  production,  (2)  good 
erations,  there  was  very  little  money  avail-  engineering  department,  about  200  employees 
able,  and  it  has  even  been  alleged  that  funds  maintained  on  tnis  staff.  (3)  -  an  aggres- 
were  so  scarce  fhat  the  company  was  obliged  sales  department  and  (4)  -  low  main- 

to  purchase  its  material  requirements  at  the  tenance  cost. 

nearest  “five  and  ten  cent”  store  in  limited  It  is  claimed  that  the  average  aircraft  plant 
quantities.  This  probably  is  something  of  an  takes  almost  a  year  to  build  a  large  four 
exaggeration,  but  it  does  indicate  the  dif-  motored  transport.  Canadair  has  been  doing 
ficulties  prevailing  in  the  manufacture  of  air-  it  in  less  than  six  months.  The  majority  of 


craft,  the  scarcity  of  available  capital. 


other  companies  building  comparable  aircraft 


After  several  years  of  difficult  operating  have  been  unable  to  obtain  sufficient  orders 
conditions  the  company  was  able  to  obtain  to  maintain  output  at  satisfactory  levels, 
additional  capital  from  the  Holt  interests  and  Output  Ahead  of  Schedule 

others,  and  production  proceeded  on  a  more  .  j 

normal  basis  although,  even  then,  deliveries  Evidence  of  the  company's  operating  effici- 
were  still  relatively  limited,  with  output  at  ency  was  shown  .n  the  recent  delivery  of  the 
the  rate  of  about  one  plane  a  year.  Number  of  four  Canadair  4s,  ordered  by  the  Can- 

of  employees  on  the  payroll  was  less  than  Pacific  Airlines,  ahead  of  schedule  by 

2qq  two  months.  The  contract  was  signed  last 

*  .  ..  -ai.  XI.  -J  ^  .e  J  ,  October  and  provided  that  the  first  aircraft 

During  the  war  with  the  aid  of  federal  delivered  by  Ihe  end  of  June  1949,  with 


government  financing,  the  company  s  grow  h  completed  by  the  end 

mushroomed  up,  and  production  of  the  North  November  1919.  Because  of  the  ahead  of 
American  Harvard  military  training  plane  production  achieved,  the  whole  order 

was  undertaken,  m  addition  to  continuing  ^ 

manufacture  of  the  “Norseman’,  which  was  j.  i,,. 

also  adapted  for  armed  forces  use  as  a  wire-  Canadian  Pacific 

less  training  plane  for  both  the  United  States  operations 

Air  Force  and  the  R.C.A.F.  Number  of  em-  „  _ _ _  _ _ 


Canadair  Fours  roll  down  the  final  assembly  line  on  theirway  to  airline  operators  the  world  over.  These  modern,  high  speed, 
pressurized  sky  liners  are  already  in  service  for  Trans-Canada  Air  Lines  and  will  soon  go  into  operation  for  British  Overseas 
Airways  Corporation  on  its  global  routes  and  for  Canadian  Pacific  Air  Line.s  on  its  Trans-Pacific  service  from  Canada. 


ployees  increased  from  less  than  100,  to  a 
peak  of  around  12,000.  Ocessation  of  hostilli- 


more  than  six  months  sooner  than  planned. 
Canadair  are  W'orking  on  new  designs 


Air  Cargo  Development 
Important  To  Canada 


ties,  the  campany  found  itself  unable  to  resume  through  a  continual  market  survey  and  are 


peace-time  operations  and  closed  down. 


now  in  process  of  deciding  what  future  type 


Loadmas+er  and  Norseman  Planes  Promise  to  be  Growing  Factors 
in  this  Class  of  Air  Service  —  Norseman  an  Effective  "Bush"  Plane 


Canadian  Car  &  Foundrv  Co  acouired  the  of  aircraft  should  be  built  in  Canada.  A  new 

riehta  to  the  “Norseman”  and  are  continuing  design  is  understood  to  be  under  actual  con-  A  vital  and  fast-growing  link  in  Canada’s  The  Loadmaster  I.  fully  licensed  by  the  De- 

Tirodiirtion  of  this  machine  which  is  atiU  sideration  at  the  present  time,  but  no  details  transportation  system  is  the  air  cargo  indus  partment  of  Transport,  Civil  Aviation  Division, 

recoe-nized  as  one  of  the  best  eeneral  utilitv  a*"®  availabie  for  publication  as  yet.  Close  try.  Proof  of  this  is  seen  in  the  fact  that  1948  of  the  Dominion  Government,  as  a  cargo  car- 

■nlanfs  in  the  wo-ld  todav  It  eniovs  the  dis^  contact  is  being  maintained  with  both  the  airfreight  volume  was  more  than  double  that  rier,  is  now  in  service  with  one  of  the  principai 

Snetion  of  being ‘the  only  CanadU  commer-  United  States  and  United  Kingdom  aircraft  of  immediate  prewar  year  1939.  Canadian  commercial  aircraft  operators, 

cial  transport,  to  be  mentioned  in  the  ratings  industries.  It  appears  to  be  generally  thought  “The  lion’s  share  of  this  form  of  traffic  Is  Development  of  The  Norseman 

iTncriioh  Tiiihiicntinn  that  the  English  aircraft  are  still  well  ahead  carried  on  between  Central  Canada  and  the 

•■Tano’c”  ntrernff  the  avintinn  coiinternart  nf  of  the  World  in  the  development  of  in  jet  and  forests  and  mining  areas  of  the  northland.  As  !  Operating  in  the  combined  freiglit-passen- 

•  Janes  aircraft,  the  aviation  counterpart  of  _ _ ^  ,  . ^ _ _ . _ i  e-or  traffic.  The  Norseman  airnlane  is  the  nro- 


15c  A  COPY,  $5  A  YEAR 


Safety  Factor  In 
Aircraft  Building 
Strongly  Stressed 

Rigid  Regulations  imposed  by 
Federal  Government  Apply  to 
All  Suppliers  as  Well  as  Air¬ 
craft  Companies  —  Close 
Check  Maintained  by  Inspect- 


'  It  may  not  be  generally  realized  by  the 
!  public  how  strongly  the  safety  factor  in  the 
I  building  of  aircraft  in  Canada  is  stressed  by 
I  the  Federal  Government  and  how  rigidly  regu¬ 
lations  are  enforced. 

All  suppliers  of  material  to  the  industry, 
whether  a  large  manufacturer  selling  direct, 
or  the  jobber  who  buys  material  as  advantag¬ 
eously  as  possible  from  various  sources,  both 
in  the  United  States  and  Canada,  and  resells 
!  it  to  the  aircraft  manufacturers,  must  obtain 
a  special  licence  trom  Ottawa,  granted  either 
I  by  the  authority  of  the  Department  of  Trans- 
I  port,  or  the  Royal  Canadian  Air  Force, 
i  This  ruling  applies  to  all  types  of  aircraft 
!  produced  in  Canada,  from  the  smallest  low- 
i  powered  private  passenger  plane  to  the  largest 
transport  plane,  such  as  manufactured  by 
j  Canadair  Limited. 

!  At  all  companies  supplying  material,  there 
j  are  Government  inspectors  on  duty  at  all  times, 
either  from  the  Department  of  Transport,  the 
j  Royal  Canadian  Air  Force,  or  others  who  may 
'  be  officially  approved. 

j  In  the  case  of  the  manufacturer  selling 
direct,  all  material  must  be  checked  and  ap- 
prov'ed  by  the  inspectors  before  it  is  allowed 
!  to  leave  the  premises  on  its  way  to  the  air- 
I  craft  factory.  On  arrival  at  its  destination  it 
is  checked  again' .m  the  inspection  department 
I  of  the  company  before  it  can  be  pas.sed  through 
for  production  nurposes. 

Jobbers  Closely  Checked 

In  the  case  of  the  jobber  buying  parts,  etc., 

,  independently  for  re-sale,  inspection  is  enforced 
I  even  more  rigidly.  All  material  going  into 
j  the  jobber's  warehouse  is  checked  and  exam- 
the  world  over.  These  modern,  high  speed.  |  ined  by  Government  inspectors  on  arrival  be- 
go  into  operation  for  British  Overseas  fore  it  can  be  placed  in  stores.  When  the 

s-Pacific  service  from  Canada.  material  is  re-sold  it  is  subject  to  imspection 

- -  !  once  more  before  it  can  be  moved  out  of  the 

,  V  J  '  warehouse.  On  arrival  at  the  aircraft  factory 

snow  surface.  The  design  has  been  based  on  -  .-f ,  ,,  ,  ,  i.  ,  ' 

..  .  .  ..  ....  ,  .  I  It  IS  again  oifioially  inspected  before  it  is 

the  varied  operating  conditions  encountered  I  passed  throiin-h 
from  Iceland  to  Alaska. 

I  hollowing  this,  before  any  aircraft  can  be 
The  main  ski  unit  consits  of  a  ski  extension,  taken  off  the  ground,  it  must  be  approved 
which  fits  the  landplane  axle  housing,  ski  pc-  j  and  signed  for  bv  Government  inspectors, 

destal  and  base  of  laminated  ash  and  spruce'  cither  from  the  .Department  of  Transport  or 

construction,  with  fabric  base  phenolic  plastic  .  the  Royal  Canadian  Air  Force, 
soles  and  runners.  The  main  skis  are  main-  :  These  inspectors,  all  Government  approved 

tained  at  correct  attitudes  by  mechanical  ;  located  at  all  times  in  the  various  plants  and 

■spring  trimmers  partially  enclosed  in  the  fair-  j  warehouses  having  anything  to  do  with  air- 
inpT-  I  craft  production,  are  paid  by  the  supplying 

The  tail  ski  is  of  similar  construction  to  the  1  companies  concerne<l.  and  not  by  the  Dominion 


fishtlne  ahipa,  a.  one  of  th.  ofoat  turbo  propoll.d  cns.noa.  now  f™*';  “P*' , 

efficient  of  its  type.  Early  this  month  it  was  announced  that  increasine-  tonraee  of  air  freisrht  both  in  I  same  companv.  Since  the  building 

_ I,  _ _  a  lironre  flo-reement-  hptwpen  ftanadair  I.imi-  increasing  loni  age  OI  air  ireignt,  DOin  m  ...  y...... _ _ , 


Canadian  commercial  aircraft  operators.  '  shock  cord  trimming  harness.  |  considerably  the  price  of  parts  and  other  ma- 

The  wheeling  device,  which  can  be  easily  I  8nd  the  ultimate  cost  of  the  completed 

Development  of  The  Norseman  1  ....  .  ...  .  ,  ,  ■  ain-iaft 

attached  without  tools,  was  designed  to  facili-  airciaii. 

Operating  in  the  combined  freight-passen-  I  tate  handling  of  ski  planes  in  and  out  of  han-  ^  However,  in  view  of  the  respon.sibilities  and 


Fairchild  Aircraft  followed  much  along  the  a  licence  agreement  between  Canadair  Limi-  with  re°ular  pasenger  service  and  I  prototype  ui  1935,  further  development  The  metal  seaplane  floats  of  Edo  design  in- 

same  lines  as  Noorduyn,  and  folded  up  at  the  ted,  and  Northrop  Aircraft  Inc.,  of  Haw-  ,  ,  ha.-p  !Tr.np*^inin  sphpHiHpH  fUe-hts  for  has  been  consistentlv  guided  by  contact  with  corporate  flat  decks  which  provide  convenient 

— *1. .  •  thorne,  California,  for  the  production  by  Can-  na\e  gone  into  scneauiea  iiignts  tor  | - ^ - ^  . .  ,  - ,  — . . . 


ars  and  to  give  protection  to  the  ski  bases.  ,  obligations  involved  in  the  absolute  necessity 
^  .  I  maintaining  the  highest  possible  safety 

The  Norseman  Seaplane  factor  in  the  protection  of  human  lives,  this 

The  metal  seaplane  floats  of  Edo  design  in-  1  is  regarded  as  of  minor  importance. 


end  of  the  war. 


The  Situation  Today 


adair  of  the  three-engined  Northrop  designed  j  ^^®*&ht  alone 


“Raider”  aircraft  has  been  concluded. 


operations.  Improvement  in  the  details  of  con-  walk-ways  for  loading  and  for  crew  when  at- 
struction,  in  the  installed  accessories  and  in  taching  the  beaching  gear  during  approach  to 


List  of  Supply  Houses 

Following  is  a  list  of  companies  supplyi 


And  now  the  situation  as  it  exists  today.  “Raider”  agreement  is  part  of  a  broad-  seafood  freVh  ’friiits  and  '  -i"  service,  the  Nor.seman  has  realized  01  uu',  at  a  gross  weignt  ot  v.oio  ids.  is  pro- 

In  Canada  today  there  are  four  major  avia-  understanding  between  the  two  companies,*  f.owers-  from  widely  scattered  points  These'  P''>mary  conception  as  an  airplane  of  the  vided.  The  wide  track  provides  maneuver- 

tion  companies  m  the  field  two  at  Toronto  Northrop  to  assist  ability  particularly  in  cross  wind.  .  .  .  .u  . 

the  A.  V.  Ross  company  and  the  de  Havrlland  Q^nadair  in  an  engineering  consulting  capa-  nf  Havs  a-  herptofore  *  ■  performance  capacity.  -phe  low-drag  undercarriage  with  steel  tube;  tonceined  in  this  phase  of  the 

Aircraft  of  Canada,  Ltd,  and  two  at  Mont-  that  it  is  expected  to  lead  to  other  .  j.  .  •  1  •  Besides  transportation  of  personnel  and  faired  or  streamlined  struts  and  swaged  I'smess. 

real,  the  Canadian  Car  &  Foundry  Co.,  Ltd.,  specific  agreements.  The  combination  of  outstanding  recent  arnvals  in  j^^e  most  varied  character,  from  the  .streamline  wire  tracing  does  not  impose  se-  Aluminum  floods  Manufacturing  Co.,  sub- 

and  the  Canadair  Limited,  the  first  three  of  Northrop’s  widely  recognized  engineering  tal-  the  Canadian  Car  &  Foundry  tropics  to  the  Arc’ic  regions,  (about  100  were  vere  reduction  in  performance.  It  provides  at-  ®ont>'actor.  All  types  of  aluminum  material 

which  are  producing  for  the  most  part  at  Canadiir’s  proven  production  and  I ’  ‘‘^-oadmaster  This  has  been  jn  operation  up  to  1939),  its  use  during  the  war  tachments  for  carriers  on  eiUier  or  both  sides  I  aircraft. 

the  present  time  only  medium  and  relatively  jgg  abilities  should  prove  beneficial  to  I ®  '''as  extended  to  the  training  of  radio  opera-  for  the  tramsportafion  of  canoes,  as  large  as  Tool  &  Die,  .sub-contractor. 


Virtually  all  I  la.s.'ses  of  commodity  manufacturing  processes,  has  been  con-  beach  or  ramp.  Regulations  reserve  buo.vancy  '  ^’‘‘'•'‘ous  t.ypes  of  material  to  the  airerfatindus- 


broad-  '  being  airshipped  -cattle,  hoises,  j  2^,  service,  the  Norseman  has  realized  of  90';  at  a  gross  weight  of  7,510  lbs.  is  pro-  |  This  list  is  not  intended  to  be  complete, 

oanies  *  °  par  s,  rac.ors,  sea  00  ,  res  1  nil  s  and  |  primarv  co.aceotion  as  an  airplane  of  the  vided.  The  wide  track  provides  maneuver- I  to  the  companies  shown  nor  is  the  material 

assist  widely  scattered  points.  These  ,  possible  scope  of  utility,  within  the  ability  particularly  in  cross  wind.  i  S>'en  in  detail,  but  is  fairly  representative  of 

capa- i  .  range  of  its  load  and  performance  capacity.  The  low-drag  undercarriage  with  steel  tube;  P’e  companies  concerned  in  this  phase  of  the 


which  are  producing  for  the  most  part  at  I  ^^^.g  Canadiir’s  proven  production  and 


small-sized  planes.  Reports  say  that  A.  'V. 

Roe  are  experimenting  with  the  idea  ot  pro¬ 
ducing  a  35-place  jet  passenger  plane,  but  ‘  >*ransport.  and  the  evacuation  of  sick  and  wounded;  the  '  The  water  rudders  onerated  hv  the  air  rud- 1 

these  plans  are  understood  to  be  still  in  the  The  “Raider  is  a  three-engined,  high-wng  .p^ie  Loadmaster.  designed  specially  for  ope-  dropping  of  parachutists  and  supplies,  and  ,  ,.nntrni  nre  m  enp-ao-eH  antninaticaiiv  I  Peacock 
drawing  board  stage.  aircraft  incorporating  the  famous  Northrop  nation  in  the  remote  back  country,  has  added  even  of  dog  teams,  complete  with  sleds;  photo-  .u.  ^.ofpr  r-iirirtpra  are  retraeteH  hv  the  1  Euddo  d 

In  the  meantime,  Canadair  is  the  only  com-  confipration  with  full  span  flap  and  to  its  strength  of  structure,  the  factor  of 'body  graphy  and  reconnaissance;  and  the  pick-up  ^o^i^ol  operated  from'  the  pilot’s  compart- i 

pany  turning  out  heavy  passenger  transport  ^-ilc^on  design,  ihe  aircraft  has  exceptional  jj^t’  derived  from  its  airfoil  fuselage.  Advan-  of  mail  and  packages  in  flight  with  the  All  "  Lnited 

machines.  Two  and  a  half  to  three  years  ago,  and  take-off  performance  providing  tages  of  this  configuration  include:-  American  Aviation  pick-up  equipment.  The  ...  ,  .  .  !  '^P'^-^^nta 

Canada  had  no  production  of  this  type  of  operation  in  and  out  of  small  and  un-  Lateral  cargo  load  distribution  for  im-  Canadian  and  U.S.  armed  forces  between  them  on^wiirhl^aref  a"nd^tw^  Railway 

aircraft  worthy  of  mention  Since  then,  work-  -P-e  Le  s  a„d  landing  «  nps.  -tn  a  ^  oj^ma.n  .heels,^ one  with ^^ra^^  ^  La.ge  lob, 

mg  m  close  co-operation  with  both  the  United  rLp  letting  dLn  from  placement  (c)  Generous  The  Norseman  Skiplane  ,Pew  while  standing  on  the  boat  deck.  T  Bancroft 

adair  hTs  de^flSedTfour'enginer’tranr  rear  of  the  plane  provijs  quick  and  a  sk^anf  l7^nTuilSio'!rrf‘'\hTn^^^^^^^^^  ProtectorH  |  jobbers  in 

the^^A^ericarDSi  D  C '’r'^a^d^^Sor  whilT  a  s^r^orTs  a^so  Vovided^  for  '^tib^^tion  of  cubic  capacity.  units  on  the  existing  landplane  shock  struts  Aircraft  form  an  integral  part  of  the  pro-  ^‘orummo 

w  »ncr!nT=  hand-loaded  cargo  or  passengers.  The  cargo  These  and  other  features,  and  other  inher-  and  a  tail  ski  on  the  existing  tail  wheel  axle,  tective  system  of  Ontario’s  100,000,000  acres  aLiminum. 

uf  iTnUv  hold  is  24  feet  long,  9  feet  wide  with  a  height  qualities  of  the  design,  meet  ever-growing  The  skis  are  of  sufficient  area  for  the  deepest  of  forest.  A  fleet  of  Norseman  airplanes  ope-  canadiai 

iiLfs  th;.  Of  6  feet  5  iuches  in  the  front  and  7  feet  6H  demands  for  greater  safety,  speed  and  eco-  snow  condition  normally  encountered,  and  a  rated  by  Ontario  Provincial  Air  Service  pa-  3,,^ 

nf  39^  mL,  ”  f  hnnr  inches  in  the  rear.  It  is  stressed  for  carrying  "omy  in  air  transportation.  profile  which  forces  the  ski  to  ride  up  on  the  trols  this  huge  area  and  guards  the  forest  Aviation 

cruising  speed  or  320  miles  per  nour,  and  t,.„,.i,=  hnii-Hn^cra  fiPiH  o-nna  onH  ni.  ,  wealth  of  the  province  against  devastation  by  an 

compares  favorably  with  any  machine  of  a  trucks,  buii-dozers  iieid  guns,  and  ai-  - - - ;  e  e.  .an  kinds,^ 


many  of  the  worid’s  airlines,  charter  and  mili¬ 
tary  operators. 

The  “Raider”  is  a  three-engined,  high-wdng 


Aircraft  in  its  plant  near  Montreal.  It  is  a|  ^ors  (carrying  5  students,  each  provided  with  the  20  ft.  freight  canoe.  The  carrier  can  be  Chiefly  machine  parts. 


multi-engine,  all-metal  heavy  duty  cargo  car 
rier  transport. 


a  radio  set),  and  of  navigators:  rescue  work  quickly  removed,  folded  and  stowed. 


Heroux  Machine  Shop,  sub-contractor. 
Chiefly  machine  parts. 

Peacock  Brothers.  Various  types  of  valves. 
Buddo  &  Leighton,  jobber.  Aircraft  parts 


when  the  water  rudders  are  retracted  by  the  j  material  >  j  ■  1 

control  operated  from  the  pilot’s  compart- 1  United  Steel  Corporation.  “Fafnir  Bearing ’’ 

j  repre.sentative  in  Canada. 

The  beaching  gear,  consisting  of  two  sets  j  Railway  &  Power  Engineering  Corporation, 
of  main  wheels,  one  with  brakes  and  two  tail  !  Large  jobbers  dealing  in  all  types  of  aircraft 
wheels,  can  be  attached  easily  and  quickly  bj'  I  parts  and  material. 

crew  while  standing  on  the  float  deck.  I  Bancroft  Industries  Ltd.,  one  of  the  largest 


Koresl  ProtectorH 

Aircraft  form  an  integral  part  of  the  pro- 


cruising  speed  of  325  miles  per  hour,  and 

compares  favorably  with  any  machine  of  a  trucks,  bull-dozers  field  guns,  and  al- 

similar  type  in  the  world.  industrial  or  military 

The  company  just  recently  commenced  equipment, 
making  deliveries  on  their  contract  with  Under  the  agreement  Canadair  acquires 
Canadian  Pacific  Airlines,  who  have  ordered  rights  to  manufacture,  sell,  and  service  the 
four  Canadair  “I’s”,  which  will  go  into  op-  “Raider”  and  derivative  models  with  sales 
eration  for  the  airline  on  its  newly  acquired  rights  to  all  available  world  markets'  except 
routes  across  the  Pacific  Ocean  from  Canada  to  the  United  States  Government. 


I  Bancroft  Industries  Ltd.,  one  of  the  largest 
j  jobbers  in  Canada  dealing  in  all  tyTe.s  of 
I  aircraft  parts  and  material, 
j  Drummond  McCall.  Suppliers  of  steels  and 


Canadian  Pratt&  Whitney.  Aircraft  engines 
and  power  plants. 

Aviation  Electric.  .Aircraft  instruments,  of 


CANADAIR  FOUR  IN  FLIGHT 


to  Australia  and  the  Far  East.  The  interior 
seating  arrrangements  chosen  by  Canadian 
Pacific  for  the  long  Pacific  run  accommodates 
36  passengers  in  comfortable,  sleeper  type, 
full  reclining  seats.  Equipment  also  includes 
much  passenger  comforts  as  frozen  food  lock-  i 
ers,  and  quick  heating  ovens  to  enable  the  ' 
serving  of  full  course  meals  in  the  air. 

The  Pacific  operations  will  extend  the  line  | 
south  to  Sydney,  Australia,  and  west  to  Hong  : 


It  is  expected  that  the  company  will  also  i 
be  shortly  unde:'taking  the  manufacture  of  I 
F.  86.  North  American  jet  fighting  planes  for 
the  R.C.A.F. 

Steady  Continuing  Business 

All  in  all  Canadair  Limited  feel  that  the  ‘ 
aircraft  industry  generally  is  now  progres¬ 
sing  satisfactorily,  and  in  their  own  particular 
case  are  quite  confident  in  their  own  ability 


Kong.  These  routes  will  be  from  Vancouver  ^  business  on  a  steady,  continuing 

to  New  Zealand  and  Australia  by  way  of  ^  economv  and  efficiency 

San  Francisco,  Hawaii,  C^  on  Island.  F.ji,  ;  operation,  expert  engineering  department. 
Auckland  and  .Sydney  a  total  of  8  889  miles.  |  agressive  sales  force, 
and  to  the  Orient  by  wav  of  Kodiak,  Shemva,  I  ^  , 

Tokyo.  Shanghai  and  Hong  Kong,  a  total  *  The  picture  is  entirely  different  today  from 
of  6  555  miles  i  early  thirties,  when  the  production 

of  aircraft  was  greatly,  overdone  especially 
Will  Circle,  the  World  I  in  the  United  States.  In  the  past  few  years 

Canadair  airci'aft  have  been  crossing  the  *  there  has  been  a  marked  improvement  in  this 
Atiantic  Ocean  for  Trans-Canada  Air  Lines  !  respect  and  the  industry  is  on  a  considerably 
for  over  two  ye.ars,  and  are  soon  to  operate  sounder  basis, 
on  the  British  Overseas  Airways  Corporation  ! 

Empire  routes  'o  the  Far  East.  The  new  Pa-  '  K.XTEND  G.AN’DER  KKillT.S 

cific  operations  by  Canadian  Pacific  Air  Lines  |  g, 

Will  complete  a  rouiid-tlie-world  ,  link  and,  ...  , 

place  Canadair  .aircraft  on  three  of  the  ma- |  R  was  recently 


E.XTEND  GANDER  KIGIIT.S 

All  landing  rights  a(  Gander  .Airport  have 
been  extended  until  June  30,  it  was  recenll.v 


jor  air  routes  .if  the  world.  B.O.A.C.,  Avill  announced  by  Transport  Minister  Lionel 
cover  from  Lon  Ion  eas(  to  Hong  Kong,  C.P.R.  *  Chevrier.  These  rights  involve  eight  air  lines 
Air  Lines  from  Hon.g  Kong  to  Vancouver,  and  six  foreign  countries.  Meanwhile,  ar- 
and  Trans  Canada  Airways  from  Canada  to;  rangements  have  been  made  to  hold  discussions 
London.  between  Canada  end  the  U.S.  sometime  in  June. 

The  R.C.A.F'.  have  also  acquired  a  number  on  the  subject  of  Dilateral  exchange  of  landing 
of  these  aircraft  of  an  unpressurized  type.  ;  rights.  I 


I  B.  J.  Coughlin  &  Co.  Chiefly  springs. 

Kept  in  readiness  for  search  or  rescue  mis-  |  Robert  Mitchell  Co.  Castings! 

sions,  which  often  require  flights  into  the  |  Canadian  Tube  and  Steel  Co.  Steel  anc 

Hudson’s  Bay  and  eastern  Artie  regions,  this  |  various  types  of  machine  and  wood  screws 
Noiseman,  equipped  with  skis,  is  completely'  Steel  Co.  of  C.anada.  Steel  and  machine  and 
fitted  with  emergency  equipment  such  as  por-  !  wood  screws. 

table  fire  pots,  jacks  for  boosting  stranded  :  International  Electric  Co.  Electrical  equip 
hircraft  out  of  snow  or  slush,  emergency  ra-  I  ment. 


tions.  snowshoes,  sleeping  bags  and  medical  Thomas  &  Betts, 
supplies.  Such  missions  often  make  it  neces-  ;  G.  W.  Sadler.  Bi 
sary  for  the  airplane  to  be  away  from  its  base  Joseph  Robb,  Car 

for  several  days.  Landing  in  open  spaces  or  International  Pai 

fi-ozen  lakes,  the  crew  live  off  the  supplies  tape.s. 
stowed  in  the  plane.  '  Domerco  Limited 

In  the  fui’ther  development  of  Canada's  na-  nient. 
tural  resources,  m  mining,  exploration,  sur-  '  Norton  Steel.  .Sti 
veying,  prospecting,  lumbering,  oil  production,  Lyman  Tube  and 
fishing  and  agriculture  in  short,  wherever  Robert  Bartram. 
‘ton-miles-per-dollar”  count — the  Norseman  :  Northern  Electric 
also  plays  its  pa-t.  i  cuts. 


Thomas  &  Betts.  Electrical  terminals. 

G.  W.  Sadler.  Belting. 

Joseph  Robb,  Canvas  goods. 

International  Faints.  Dopes,  paints  and 


F'lre  protection  equip- 


New  Plane  for  the  Sportsman 


Yet  another  new  aircraft  has  popped  up  on  ;  nous  no\te.  .Meran  tap^iatb  u&ea  dv  L^ana- 

A  4  A  ^  ‘a  i  dair  Ltd. 

c  American  scene,  reports  Aircraft  and  Air-  i  _  ,  . 

^  ,  Renolds-Co\  entry.  Chains. 

)rt  magazine.  The  “Midget  Mustang’’,  as  it  |  ^  Orrock  &  Co.,  jobber.  Aircraft  parts 

1  called,  will  doubtless  nave  wide  appeal  I  and  material. 

■.long  those  best  described  as  sportsmen!... - - - - 

lots,  who  usually  travel  alone  and  who  are  f„p  jt  in  the  State.s  and  to  a  lesser  extent  in 


Norton  Steel.  .Steel,  screws,  etc. 

Lyman  Tube  and  Steel.  Bearings. 

Robert  Bartram.  Steels. 

Northern  Electric  Co.  Electrical  compon¬ 
ents. 

Garth  Companv.  Caiiva,s  goods. 

Canadian  Liquid  Air  Co.  Oxygen,  etc, 
Davidge  &  Co.  Machine  parts. 

Rolls  Royce.  Merlin  engines  used  by  Cana¬ 
dair  Ltd. 

Renolds-Coventry.  Chains. 

D.  C.  Orrock  &  Co.,  jobber.  Aircraft  parts 


iefly  interested  in  speed  at  low  cost. 

Fill-  tlio.se  jioor  dreamers  who  are  not  look- 


Canada.  It  is  .all  metal  in  construction. 

To  be  built  oy  the  Schweizer  Aircraft  Cor- 


The  Canadqir  Four,  a  fleet  of  which  will  soon  be  put  into  service  by  British 
Overseas  Airways  Corporation  on  Great  Britain’s  global  Air  sy.stem,  and  by  Canadian 
Pacific  Air  Lines  across  the  Pacific  Ocean  from  Canada  to  australia  and  the  Far  East. 


g  for  a  winged  pencil,  but  want  only  a  utility  iioratioii  iwoi  Id-famed  for  their  gliders  and 
.achine  which  I’aii  lilt  foui  full  grown  people,  sailplanes  1  of  Elmira,  N.V.,  aiul  de.signed  by 
ae  Miilget-Mnst  Hiig  w  ill  seem  a  senseless  Dave  Long,  ehief  desi.gii  engineer  for  Piper- 
,roi)osition.  However,  since  this  attiaelive  Stinson,  the  .Midget-Mustang  wa.s  developed 
.iltle  machine  nas  been  designed  to  sell  at  from  the  Goodyear  Racer  "P-Shooter.”  The 
less  than  $5,000  .that  means  prai  tically  .$5,-  Goodyear  Race,  w.iich  is  becoming  increasingly 
000).  or  about  $6,500  in  Canada,  and  lan  be  well  known,  is  for  airplanes  powered  by  en- 
operated  at  a  claimed  figure  of  less  than  one  gines  not  exceeding  190  inches  of  cubic  dis¬ 
cern  a  mile,  there  is  probably  a  good  market  j  placement. 
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U.K.  Not  Complacent  On 
Canadian  Trade 


Everything  Possible  Being  Done  to  Maintain  Export  Market 
Dollar  Supplies  Chief  Problem  to  be  Overcome 


Canada  wa.s  the  United  King¬ 
dom's  largest  single  source  of 
supply  for  wheat  and  wheat  flour 
(three-quarters  of  total  U.  K.  im¬ 
ports),  bacon  (three-quarters  of 
total  imports),  shell  eggs  (just 
under  one-third  of  total  imports) 
and  dried  eggs  (three-quarters  of 
total  imports).  Those  of  us  who 
are  not  farmers  are  likely  to 
forget  that  this  is  a  performance 
matched  by  no  other  customer  in 
the  world. 

■yve  should  recognize  that  un¬ 
til  the  dollar  problem  is  solved 
the  United  Kingdom  must  aim  at 
confining  its  purchases  from  North 
America  to  essentials,  but  there 
is  one  exception  to  this  rule  and 
that  is  the  token  import  scheme. 
Under  this  scheme,  introduced  at 
Canada's  request  and  which  has 
been  in  operation  since  1946,  the 
United  Kingdom  has  agreed  to 
admit  certain  Canadian  manufac¬ 
tures  up  to  20  per  cent  in  value 
of  average  post-war  imports.  This 
list  covers  a  wide  range  of  ar¬ 
ticles  in  which  Canada  has  a  tra¬ 
ditional  Interest,  including  rubber 
boots,  washing  machines,  photo¬ 
graphic  film,  rolled  oats  and  cer¬ 
tain  canned  goods.  In  continuing 
this  scheme  the  United  Kingdom 
has  given  some  evidence  of  its 
desire  to  do  all  it  can  to  smooth 
the  way  for  Canadian  traders,  ' 
(apart  from  what  it  has  done  for 
our  farmers)  during  these  difficult 
transitional  vears. 


Tre  British  government  had  the 
same  considerations  in  mind  when 
it  recently  recommended  some  re¬ 
laxation  of  import  controls  in  the 
Brtish  West  Indies  in  favour  of 
goods  from  hard  currency  sour¬ 
ces.  This  recommendation  was  ac¬ 
cepted  by  the  Colonial  government 
concerned,  and  the  new  arrange¬ 
ments  will  help  to  preserve  the 
established  commercial  connec¬ 
tions  between  Canada  and  the 
West  Indies,  which  are  of  spe¬ 
cial  importance  to  Canadian  trad- 


By  ROLAND  OLIVER 

ers.  More  recently  Mr.  Howe 
'  brought  back  further  concessions. 

The  crux  of  the  problem  is,  of 
course,  the  expansion  of  United 
Kingdom  exports  to  Canada.  The 
I  United  Kingdom  is  at  present  able 
to  pay  out  of  its  own  export  earn¬ 
ings  for  only  about  two-fifths  of 
its  imports  from  Canada.  The  re¬ 
mainder  are  being  financed  out 
of  American  and  Canadian  aid, 
and  the  amount  of  E.R.P.  aid  is 
to  be  progressively  reduced  over 
the  next  four  years.  It  would 
therefore  be  rash  to  hope  for  any 
further  increase  in  the  United 
Kingdom's  total  purchases  in  the 
near  future;  indeed  it  is  only  by 
means  of  a  great  expansion  in 
United  Kingdom  exports  to  Can¬ 
ada  that  it  can  maintain  the 
present  imports. 

The  United  Kingdom  export 
drive  to  Canada  in  a  major  part 
of  its  total  effort  to  pay  its  way 
with  North  America.  This  appears 
the  most  hopeful  approach  to  a  so¬ 
lution  of  the  problem  of  Anglo- 
Canadian  trade,  and  the  United 
Kingdom  long-term  programme 
calls  for  the  doubling  of  exports 
to  Canada  between  1947  and  1952- 
3.  In  co-operation  with  each  oth¬ 
er  both  countries  can  make  great 
progress  in  this  way  towards  clos¬ 
ing  the  payments  gap.  For  where¬ 
as  in  1938  the  United  Kingdom 
supplied  17  1  2  per  cent  of  Can¬ 
ada's  total  imports,  the  corre¬ 
sponding  proportion  in  1947  was 
only  7  12  per  cent,  rising  to 
about  10  per  cent  in  the  first  half 
of  1948, 


In  general,  Canada  ranks  as  one 
of  the  top  priority  markets,  and 
the  United  Kingdom  does  the  ut¬ 
most  to  encourage  manufacturers 
to  accept  Canadian  orders  and  to 
see  that,  when  these  orders  are 
accepted,  the  necessary  raw  ma¬ 
terials  are  available. 

It  is  to  be  hoped  that  the  visit 
of  Harold  Wilson,  President  of  the 
Board  of  Trade  in  Britain,  a  po¬ 


sition  in  the  United  Kingdom  gov¬ 
ernment  analogous  to  that  occu¬ 
pied  by  Mr.  Howe  here  will  help 
clear  up  misunderstandings  about 
British  trade  policy  towards  Can- 
I  ada  which  still  persist.  There  are 
I  a  number  of  points  bearing  upon 
this  misunderstanding  which 
shoula  be  made  clear. 

Contrary  to  current  suggestions 
the  United  Kingdom  appears  to 
be  trying  to  buy  from  us  all  it 
can — but  naturally  we  want  to 
be  paid,  and  paid  in  dollars.  These 
are  provided  either  by  United 
I  Kingdom  exports,  by  other  sterl¬ 
ing  area  exports  or  else  by  Cana¬ 
dian  credits  or  by  E.R.P.  off¬ 
shore  purchases.  At  present  three- 
fifths  of  what  the  U.  K.  buys  are 
being  paid  for  by  the  last  two 
sources.  Looking  at  the  facts  it 
I  appears  as  though  the  United 
Kingdom  is  doing  all  it  can  to 
improve  that  situation,  but  so  long 
as  the  present  world  position  con¬ 
tinues,  neither  the  U.  K.  nor  any¬ 
one  else  can  buy  more  when  it 
cannot  pay  for.  what  it  is  already 
buying. 

¥  ¥  ¥ 

Both  during  the  war  and  since, 
the  U.  K.  has  been  buying  much 
more  from  across  the  Atlantic 
than  it  could  pay  for  out  of  cur¬ 
rent  earnings  or  than  it  ever  could 
afford  to  buy  before  the  war.  (It 
is  frequently  overlooked  that  Brit¬ 
ain  is  buying  more  from  us  than 
she  did  before  the  war.)  However 
,  vigorous  and  resourceful  British 
exporters  may  be  in  expending 
their  share  of  the  Canadian  mar- 
!  ket  (at  present  just  over  one- 
'  tenth  of  Canada's  imports  are  sup¬ 
plied  by  the  United  Kingdom),  it 
,  is  quite  unrealistic  to  imagine 
that  the  United  Kingdom  can,  in 
the  foreseeable  future,  earn  enough 
;  Canadian  dollars  with  which  to 
,  buy  supplies  from  us  on  the  war- 
.  time  scale.  The  United  Kingdom 
,  has  only  been  able  to  do  it  at  all 
because  of  the  generous  assist¬ 
ance  which  it  has  had  from  the 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  Is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months; 


AbitibI  Power  &  Paper  Co. 

Acme  Glove  Works  Limited 
Aanew-Surpass  Shoe  Co. 

Alummum  Co.  or  Canada  Limited 

Anglo-Canadian  Telephone  Co. 

Anglo-lluronian  Mines 

Argus  Corp.  Limited 

.\tias  Steel  Co. 

iianque  Canadienne  Katlonale 

Bank  of  Montreal 

Bank  of  Toronto 

Bathurst  P.  *  P.  Co. 

Belding  Cortlcelll  Limited 
Belgium  Glove  &  Hosiery 
Bell  Telephone  Co.  of  Canada 
Belleterre  Quebec  Mine  Ltd. 

The  Borden  Company 
Brazilian  Traction  Light  &  P.  Co. 
British  American  Oil  Co. 

Br.  Columbia  Forest  Products 
British  Rubber  Co. 

B.C.  Packers  Company 

B. C.  Power  Corp.  Limited 
Bruck  Silk  Mills  Ltd. 

P.urns  &  Co. 

Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
fian.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Umited 
Canada  Wire  &  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited  ' 
Canadian  Brocre  Co.  Limited 
Canadian  Car  &  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Converters  Ltd. 

Canadian  Cottons  Limited 
fianadian  Foreign  Investment  Corp. 

C. anadian  Ixieomotive  Co. 

Canadian  Malartlo  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  1  tilities  Ltd. 

Canadian  Wallpaper  Mfra. 
tlandn.  Western  Nat.  Gas 
Canadian  Westinghouse 
Catelll  Food  Products  Limited 
Chesterville  M.  l.td. 

Commercial  Alcohols  Ltd. 

Coniaurum  Mines  Ltd. 

Cons.  Mining  ft  Smelting  Co. 
Consumer’s  Gas  Co.  of  Toronto 
( ooksville  Co.  I.iniil'd 
<  l.Hig  Bit  Co. 

It.  I..  Crain  ft  Co. 

Davis  I.ealliir  Co.  ltd. 

Dislillers  Corporation 
lloiniiiion  Bank 
Dominion  Bridge  Co.  Limited 
Doinhilon  Cioal  Co. 

Dominion  Kngineeilng  Co. 

Dominion  Glass 
Dominion  t'leel  ft  Coal 
Dominion  Textile  Co.  I.Imlled 
Dominion  Woollens  &  Worstiii 
Donohue  Bros. 

F;ddy  Paper  Co. 

Kdnionton  Corporation 
Enamel  <1-  Heating 
1>  Iron  bridge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  Umited 
A.  .1.  Freiman  Limited 
Gatineau  Power  Co. 

General  Steel  Wares  Limited 


Great  Lakes  Paper  Co. 

Great  West  Coal  Co. 

Guaranty  Trust  Corporation 
Gypsum.  Lime  and  Alabaitine 
Heiidershot  Paper  Co. 

Hollinger  Cons.  Gold  Mlnea 
Home  Oil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 
International  Paints  Can.  Limited 
international  Pete  Co. 
Kerr-Addlson  Gold  Mlnea 
Lake  Dufault  M.  Ltd. 

Laurentide  Acceptance  Corp. 
Leitch  Gold  Mines  Limited 
I.oblaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

MacMillan  Export  Co.  Ltd. 
Mailman  Corp.  Limited 
•Maple  I,eaf  Milling  Co. 
Massey-Harris  Co.  Ltd. 
•Mafachewan  Cons.  M.  Ltd. 

McCoIl  Frontenac  Oil  Co. 

McIntyre  Porcupine  Mines 
Melchers  Distilleries  Umifed 
Mexican  Light  ft  Power  Co. 
Robert  Mitchell  of  Can.  Limited 
Monets  Porcupine  Mines  Limited 
Montreal  Acceptance  Corp. 
Montreal  City  ft  District  Bank 
Mount  Royal  Dairies  Limited 
Mount  Roval  Hotel 
National  Steel  Car  Corn. 

Noranda  Mine*  Limited 
Northwestern  I'tilitles  Ltd 
O'Brien  Gold  Mines  Limited 
Pacific  Petroleums 
Palo  Cods.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Powell  River  Co. 

Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Puritv  Flour  Viills 
Quebec  Power 
Rand  Service  Store 
Reltman’s  Limited 
Reliance  Grain  Co. 

Robinson.  Little  ft-  Co. 

Royal  Bank  of  Canada 
San  Antonio  Gobi  .Min.s 
Miawinignn  Water  ft  Power 
Mierwin  Williams  Co.  of  Canada 
Sirks’  Breweries  Llmiterl 
Silverwood  Dairies  LImiled 
Simon  ft  Sons  LImiled.  H. 
Simpson’s  I.Imlled 
Soiilliern  Can.  Power  Co. 
Spiiiiger  Sturgeon  G.  M. 
si.Tiidiird  Chemical  Co.  I  Id. 
Slandiird  ftil  Co, 

Standard  I’aving  A-  Materials 
Steel  Co.  of  Cnna'Ia 
Sun  Life  Assiir.  Co  of  Canada 
(’piled  Amusement  Corp. 

United  Grain  Growers  Ltd. 
Ventures  Umited 
Wabasso  Colton  Co.  Umited 
Walfe  Amulet  Mines 
■"esteel  Products 
Waterous  Limited 
Western  Breweries  Ltd. 

Western  Grocers  Umited 
Zeller’s  Limited 


The  financial  TTmes 


i  United  States  and  Canada— first 
i  through  lend-lease  and  ETAO  TA 

These  necessary  adjustments  In 
mutual  trade  are  evidently  as  un. 
welcome  to  Britain  as  they  are 
to  Canada,  and  there  is  no  get¬ 
ting  away  from  the  fact  that  the 
inevitable  steps  to  achieve  the 
,  best  possible  relationship  in  trade 
between  the  two  countries  are  j 
;  bound  to  bring  difficulties  for  both  j 
'  sides.  That  is  why  it  is  so  im-  ! 
’  portant  that  both  should  act  with  j 
the  fullest  understanding. 

It  will  not  help  to  undercstl-  ■ 
mate  the  difficulties  which  arise  ; 
out  of  the  great  economic  changes 
brought  about  by  the  two  world 
wars.  As  a  result  of  the  second 
world  war  the  United  Kingdom 
lost  a  considerable  part  of  those 
dollar  resources  that  enabled  it  to 
purchase  goods  from  the  West-  j 
ern  Hemisphere  before  the  war.  In  j 
1940  the  value  of  United  King¬ 
dom  imports  from  Canada  was  I 
between  21/2  and  3  times  as 
great  as  in  1938.  Only  about  two- 
fifths  of  these  imports  could  be 
paid  for  by  U.  K.  exports  to 
Canada;  the  rest  were  financed  ' 
mainly  by  E.R.P.  dollars,  and  the 
Canadian  credit.  It  is  important, 

;  when  examining  future  possibili¬ 
ties,  to  bear  in  mind  that  more 
than  half  the  dollars  so  far  re¬ 
ceived  by  the  United  Kingdom  ' 
from  Economic  Co-operative  Ad-  i 
ministration  have  been  for  “off- 
•  shore”  purchases  in  Canada.  In 
^  short  not  only  the  British  but  ! 
we  ourselves  have  benefltted  from 
E.R.P.  dollars.  Thus  without  E. 

I  R.P.  dollars  we  cannot  continue  to  : 

I  give  free  rein  to  our  testa  for 
dollar  area  goods  and  at  the  same 
;  time  expect  to  continue  our  sterl. 
Ing  area  export  trade  at  its  pres¬ 
ent  volume.  One  or  other,  or  may-  > 
be  a  bit  of  both  must  be  sacrificed. 

I  There  can  be  no  question  of  ] 

I  the  United  Kingdom  sitting  back 
and  resigning  itself  to  a  progres-  i 
sive  decline  in  its  trade  with  Can-  i 
ada.  That  is  not  what  has  been  j 
done  or  what  is  intended.  On  the  | 

‘  contrary,  let  It  be  admitted  that  I 
the  United  Kingdom  has  made 
very  real  headway  in  developing 
exports.  Between  the  second  half 
of  1947  and  the  second  half  of 
1948  U.  K.  exports  to  Canada  in-  j 
creased  in  value  by  over  one.half  i 
and  there  is  evidence  that  drive  ' 
for  more  exports  to  Canada  will 
be  continued  even  more  intensively  ! 
j  in  the  coming  year. 

¥  ¥  ¥  ; 

I  The  United  Kingdom  appear.s  in  | 
fact  to  be  doing  its  best  to  supply  j 
Canada  with  goods  which  Canada 
specially  wants,  even  though  in  , 
some  lines,  e.g.,  steel,  they  are  j 
very  scarce.  It  was  announced  re-  i 
cently  that  the  U.  K.  steel  Indus.  ^ 
try  will  make  available  to  Can-  | 

I  ada  increased  qantities  of  finish-  j 
ed  steel  in  1949,  and  are  aiming  I 
at  a  three-fold  increase  in  sup¬ 
plies  compared  with  1948  and  a 
six-fold  or  even  greater  increase 
,  compared  with  1947.  Canada  will 
’  thus  be  one  of  the  United  King¬ 
dom's  largest  steel  markets  in 
1949.  This  is  one  example  of  the 
efforts  that  are  being  made.  ' 

These  points  should  help  clear 
up  some  of  the  misunderstandings 
that  have  arisen  about  British 
policy  in  relation  to  Anglo-Cana-  ! 
dian  trade.  It  is  necessary  that  ' 
we  should  try  to  understand  the  ' 
how  and  the  why  of  these  great 
difficulties  that  confront  both  : 
countries.  They  are,  of  course, 
part  of  the  war-time  disruption 
of  world  trade  and  the  breakdown  i 
of  the  pre-war  pattern  of  multilat-  ' 
eral  exchange  which  was  of  par-  j 
ticular  importance  both  to  Brit-  ^ 
ain  and  to  Canada.  There  are  j 
several  ways  in  which  the  war  | 
has  directly  affected  the  course 
of  trade  between  the  two  coun. 

I  tries. 

Before  the  war  the  United 
Kingdom  had  a  substantial  in¬ 
come  from  dollar  investments; 
from  Canada  alone  it  was  suf¬ 
ficient  in  1938  to  pay  for  nearly 
one-quarter  of  its  imports  of  Ca¬ 
nadian  goods.  Many  of  these  as¬ 
sets  had  to  be  disposed  of  to  pay 
for  the  war,  while  what  is  left 
can  buy  much  less  than  it  did 
before  the  war  because  prices  i 
have  gone  up  much  more  than 
rates  of  interest.  As  a  result  Unit-  | 
ed  Kingdom  dollar  receipts  from  I 
Canadian  investments  now  cover  | 
i  less  than  one-twelfth  of  imports  i 
!  from  Canada.  Taking  all  invisible  . 
'  payments  and  receipts  together, 
before  the  war  the  United  King-  | 
(lorn  had  a  .surplus  with  Canada,  I 
now  there  is  a  deficit.  This  j 
makes  it  much  less  possible  to  fi¬ 
nance  an  enormous  deficit  on  vis¬ 
ible  trade.  So  the  problem  of  the 
balance  of  visible  trade  has  to  be  ! 
;  tackled  on  both  sides  of  the  equa- 
i  tion. 

★  ★  ★ 

The  war  tremendously  increas¬ 
ed  the  productive  power  of  North 
America,  while  largely  destroying 
that  of  many  parts  of  Europe  and 
A.sia.  As  a  lesiill  there  has  since 
been  a  universal  shortage  of  dol¬ 
lars,  and  Britain  can  no  longer 
earn  dollars  from  third  countries 

as  she  used  to  do  with  which 
to  pay  Canada  for  imports.  To 
put  it  another  way  round,  if  Can¬ 
ada  has  a  surplus  of  sterling  earn¬ 
ings,  we  cannot  now  convert  them 
into  the  American  dollars  which 
we  want  to  pay  for  imports  from 
the  United  States.  And  that  is 
why  in  order  to  carry  on  her  trade 
I  Canada  is  demanding  dollars  from 
■  Britain  far  her  exports,  even 
though  we  know  that  Britain  has 
not  and  cannot  earn  the  dollars 
requited.  It  is  this  impasse  that 
txds  been  overcome  temporarily  by 
E.R  B.  ‘  off-shore”  purchajes  in 
Canada. 

Britain  could,  of  course,  offer 
Canada  more  sterling,  but  over 
three. quarters  of  Canada's  im¬ 
ports  romp  from  the  United  StalP.s, 

'  and  to  pay  for  those  Canada 


Elected  Director 


willing  buyer  and  a  willing  seller.  i  inch  section  assayed  $13.20  in  gold.,  Sales  of  gasoline  in  Briti.sli  Co- 
The  readier  that  Canada  anti  Can-  j  and  low  value.s  in  copper.  How-  :  lunibia  la.st  year  totalled  131,096.- 
adian  importers  show  themselves  I  ever.  i  he  main  objective  will  not  be  j  059  gallons.  11.92  per  cent  more 
to  buy  Uniteo  Kingdom  moducts,  j  reached  for  10  days  to  two  weeks.  1  than  in  1917. 
the  brighter  the  whole  oaiance  of 

United  Kingdom  and  Canadian  '  i  .  i 

trade  will  Icok.  1 


For  United  Kingdom  exports  to  > 

I  Canada,  therefore,  the  only  limit  | 
is  physical  production  with  one  | 

I  exception.  The  United  Kingdom  j 
has  to  reserve  certain  quantities  j 
of  scarce  materials  for  use  in  bi-  | 
lateral  negotiations.  The  reeison  | 
j  for  this  is  thai  tiiese  materials  are  1 
:  a  very  small  element  in  a  much  | 
:  larger  agreement,  wnich  on  the  i 
,  other  country’s  aide  includes  many  ^ 
things  besides  timber,  bacon  and 
'  other  products  comparable  with  | 
I  Canada’s,  and  on  United  Kigdom  | 
j  side  many  other  less  essential  ex-  | 
;  ports  for  which  the  United  King-  | 
dom  would  otherwise  be  unable 
W.  HAROLD  GILES,  'vho  has  .  (q  fj^d  markets.  But  although  only  ^ 

been  elected  a  Director  of  the  !  Q^e  element  in  bilateral  agree- 

United  Amusement  Coiporation  |  ment  (and  very  seldom  as  large 
Limited,  and.  named  to  the  Corpor-  item  as  the  other  country  de- 
ation’s  Executive  Committee.  Mr.  sires),  the  one  element  is  an  es-  ! 

Giles  IS  President  of  Suburban  sential  without  a  certain  propor-  ! 

Theatres  Limited,  and  »n  partner-  which  the  United  Kingdom  ; 

ship  with  Kenneth  Hatton,  D’A^ner  ;  should  be  unable  to  make  a  sat-  - 
and  pu'olisner  of  Suburban  News,  ;  isfactory  agreement  at  all. 
and  Vice-President  of  Suburban  ,j,here  is  danger  that  in  dealing  ’ 
Theatres,  built  the  Astor  Theatre  ,  patterns  of  trade,  ! 

some  ,.h’rteed  years  ago.  I  aspects  of  the  matter  which  do  not  | 

!  depend  on  material  considerations  I 
wants,  In  exchanp  for  its  sur-  j  left  out  of  account.  Cana-  I 

plus  with  the  United  Kingdom  j  j 

curreincy  that  will  be  acceptable  | 


Meeting  the  Needs  of  Today 
and  TOMORROW  with 


CANADA’S 

LARGEST 

STOCKS 


')  e  AN  PARTS 
;  O  ELECTRIC  WIRE 
O  AIRCRAFT 
■EARINGS 


O  AIRCRAFT  SWITCHES  O  AIRCRAFT  ENGINE  &  FLIGHT 
INSTRUMENTS 

Whafaver  you  need  .  .  .  you'll  find  it  at  Bancroft  In- 
duttrias  Limited,  Thousands  and  thousands  of  items 
ere  stored  in  our  vast  warehouse  ready  to  fill  your 
need  .  .  .  whether  it  be  for  rivets  or  an  instrument 
penal.  Aircraft  operators  end  manufacturers  will  get 
prompt,  efficient  service  from  .  .  . 

W*  Solicit  Your  Enquiritt 

BANCROFT  INDUSTRIES  LIMITED 

841-Et3  MILL  STREET 

MONTREAL  3,  QUEBEC 


•  t’t  .  ..  c.  .  /w,.  Tr  -4  .  member  that  they  are  not  concern- 

m  the  United  States.  The  United  ^  ^  ,4, 

,  ,  ,  ed  aimplv  with  trade  relations 

Kingdom  can  no  longer  provide  .  ,  ^  4  4,. 

_  “  .  .4,.  TT  o  J  1,  -4  between  two  countries,  but  with  ; 

Canada  with  U.  S.  dollars  as  it  .  ^ 

..  .  .  ,  ..  .  .  two  communities  closely  linked 

did  before  the  war  because  it  sim-  ’  j 

ply  has  not  got  them,  and  conse-  history  and  human  rela-  1 

quentlv,  Canada  is  now  faced  with  ;  communities  whose  co-  | 

a  dollar  problem  of  its  own  -  a  operation  is  vital  to  the  future 
problem  which  will,  of  course,  be  happiness  and  peace  of  the  world.  I 
alleviated  if  Canada  can  get  sub-  Because  Britain  cannot  do  all  Ca-  ; 
stantially  more  of  her  imports  '  would  like  in  the  way  of  | 

from  other  sources  of  supply,  es-  its  producLs  we  should  not  ; 

pecially  the  United  Kingdom  and  ,  *oi®SiBe  that  the  United  Kingdom  j 


the  rest  of  the  sterling  area. 


is  ceasing  to  value  I'ne  relationship 


The  trade  statistics  show  how  beginning  to  forget  all  that  j 
enormously  United  Kingdom  pur-  ,  C®Rada'  has  done  for  it.  l 

chases  from  Canada  increased  dur-  j  But  it  would  be  a  fallacy  to  sup-  | 
ing  war  but  it  was  during  these  ,  pose  that  mutual  affection  and  co-  | 
very  years  that  Britain  was  de-  1  operation  can  be  maintained  in- 
prived  of  important  means  ot  mak-  I  definitely  on  an  economic  founda- 
ing  payment  to  Canada.  j  tion  which  is  one  sided  and  unsta- 

★  »  ★  j  ble.  That  foundation  must  be  got 

Purchases  have  fallen  off  some-  j  right,  and  it  is  not  going  to  be  | 
what  from  the  wartime  year.s,  an  easy  or  a  quick  process,  for  the  j 
but  even  last  year  the  United  '  factors  which  have  upset  the  pre- 
Kingdom  bought  well  over  twice  !  war  pattern  of  trade  are  not  ones 
as  much  Canadian  w'heat  and  which  can  easily  be  remedied.  It 
flour  as  in  1938,  thirty  times  as  would  certainly  be  a  mistake  to 
many  eggs,  rather  larger  quanti-  rely  on  any  return  to  world-wide 
ties  of  bacon  and  five  to  six  times  multilateral  trading  in  the  near 
as  much  other  meat.  Cheese  im-  future,  though  that  is  the  long- 
ports  on  the  other  hand  woie  very  term  objective  towards  which  both 
much  down  on  pre-war,  and  so  countries  are  working. 

were  imports  of  fish,  while  im-  _ _ _ _  I 

ports  of  apple.s  had  been  wholly  ft,, ft_ 
eliminated.  These  figures  show  ▼U®***®*  RepOftS  On 
that  the  adjustments  that  the  ,  LatesT  Drill  Hole  j 

United  Kingdom  is  being  forced  to  '  -  ■  ■ 

take  in  purchases  are  not  di-  '  Diamond  drill  hole  No.  1,  in  a  | 
rected  to  the  achievement  of  some  ;  new  series  designed  to  test  copper  | 
new  low  level  of  trade,  but  sim-  ;  possibilities  of  ‘'C’  anomaly  at 
ply  to  securing  a  lowering  of  the  ^  4  4 

f  J  .  4-  ,  ,  ,  Quesabe  Mines,  was  cemeting  at 

heavily  expanded  wartime  levels  I  ^  ’ 

for  which  the  United  Kingdom  !  week.  | 

never  could  pay  and  which  it  can-  I  This  hole  is  sited  2,800  ft.  west  of  | 
not  expect  anyone  to  continue  giv-  ^  the  shaft  zone  where  gold  develop-  j 
ing  it.  Taking  United  Kingdom  ,  rnents  continue  to  be  excellent,  j 


imports  from  Canada  as  a  whole,  4  t4  •  onn  *4  ■ 

4V,/  ™  i4i  1-  J  4-  r  4  I  company  reports.  It  is  300  ft.  1 

they  multiplied  from  four  to  five  4^/4.  C  ,4  v.  »  14 

4  •  I  V,  4  irvoo  north  of  the  7, 000-ft.  Quesabe  fault 

times  in  value  between  1938  and  j  J.  4u  «  -  1 

in4n  V  4  V.  4(440  4V.  ,■  ■  4  zone  and  about  200  fv.  north  of  a' 

1949,  but  by  1948  the  elimination  ..  .  „  .  , 

c  J  4-  J  ,,  diabase  dike.  Here  sunace  sampl-  , 

of  munitions  production  and  all-,.  ,  ,  ^  -  j' 

.  ^  ,  .  1.  4,.  .  ,  ing  disclosed  values  of  18.01%  and  , 

round  economy  forced  bv  the  dol-  _  1,  , 

lar  shortage  had  reduced  the  im  ^he  hole  will  go  to 

lar  Shortage  had  reduced  the  im.  approximately  1,200  ft.  vertical,  | 
port  bill  to  about  three  times  its  ..  .  fv,af  • 


^  ♦  4  1  4  11  where  it  is  computed  that  the  , 

pre-war  total.  The  actual  volume  *u  j-  •  ^  ..iT 

.  .^40  north-dipping  fault  will  encounter  j 

of  supplies  in  1948  was  still  high-  '  *.1  i-4-  ^  ,,  ui4. 

-rNoo  .  ...  structural  conditions  favorable  to  . 

er  than  in  1938,  and  it  may  be  i r  1  *  ,.i 

, ,  ,  4.  4  ^  ,  ..  .4  the  location  of  replacement  sul-  . 

added  that  Canada  was  the  Unit-  ;  occurrences.  No.  1  has  al- 

ed  Kingdoms  largest  single  source  returned  some  interesting 

of  supply  in  the  wor  d  Providing  ,  121  feet  a  one- 

just  over  one-tenth  of  total  Unit- j  .^turned  three  per 

ed  Kingdom  imports  'by  value)  ,  35  Id. 

compared  with  about  one-twelfth  203  to  204  a  5- 

in  1938,  j  ^ 

Anglo-Canadian  trade  is  not,  and  - 

never  can  be,  a  matter  of  bilateral  ! 
swops  of  this  commodity  against 

that.  It  ha.s  been  sugges‘.:d  that  ^  ^ 

this  i.s  what  the  United  Kingdom  UV a 

ha.s  been  doing  with  foreign  coun-  I  ' 

trie.s,  when  it  might  have  done  it  1 

with  Canada  to  the  greater  advan-  i  * 

tage  of  beth.  These  suggestions  _  _ 

appear  misconceived.  Normallv.  ^ 

the  United  Kingdom  buys  canned 

salmon  from  Russia  or  timber  i  • 

[  from  Scandinavia  or  baco'i  from  ! 

Poland  because  it  can  pay  for  it  i  _ 

in  sterling  (whereas  similai'  Can-  <  I 

i  adian  .supplies  would  cost  ooilars).  I  ■  I 

I  In  every  ca.se  where  the  united  I 

I  Kingdom  has  agreed  to  buy  given  i  | 

I  quantities  oC  primary  products  t 

1  from  a  foreign  country,  t'  e  latter  __  __ 

;  has  been  free  to  use  the  resulting  | 

I  purchasing  as  she  liked,  ai'd  only  I  H 

!  a  limited  part  of  it  has  been  de-  I  Hi  I 

!  voted  to  named  British  products  I 

of  which  the  United  Kingdom  has  ^mA  TO 

agreed  to  do  its  best  to  make  spe- 
cific  q'j.antities  available. 

Such  figures  as  are  quoted  in  the 

'agreements  are  normally  no  more  W  ■■  IB  ■ 

;  than  sstimatc.a  of  the  airo'.nts  of  V  V  ■■  1 

particular  goods  which  a.'}  likely  ■■  AA  I  I 

to  be  available  for  export  to  the  ■■  I 

I  country  concerned.  How  much  i.s  * 

ill  fact  exported  mu.st  depend  on 
the  activities  of  hundreds  of  ' 

private  trade  is.  It  Is  a  luisiake  to  V 

speak  of  bartering  steel  for  timber  ;  Bk  Hill  Vi 

or  capital  goods  for  wheat;  what  I  11  II 

'  ha.s  been  done  is  to  include  quanti-  i 
j  ties  of  these  items  as  put  only  ' 

I  of  comprehensive  agreements,  the  i  DAILY  EXCEP' 

I  object  of  which  is  to  establish  a  cllkinAV 

;  rough  balance  of  overall  trade  in  5UNIIAT 

Canada  the  I  H  Mivd.rn  18.p....nt.r  Can. 
;  Lnited  Kingdom  does  not  need  a  phihi.n  »iriin«r.  4Suw 

j  bilateral  agreement  of  this  kind  ,  „rvi..  ronv.ni.nt  return  ( 

[because  it  is  already  doing  every-  ag  Kipre—  end  Freight  c 

I  thing  a  Oriverninent  can  do  (and  un  all  fiighu. 

I  far  more  than  it  is  doing  tor  any 
j  other  market,  “bilateral”  or  not) 
to 

Not  the  United 

open  to  Canada  as  a  source 

to 

cd  Kingdom 

I  cognize  IS  that  trade  requires  a  ' 
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Who  Pays  For  What? 


in  the  process  of  redistributing 
wealth. 

Second,  there  is  the  redistribu¬ 
tion  which  occurs  as  a  result  of 


By  J.  T.  BRYBSN,  ansiiitant  arenrral  mananer,  North  American  Lifa  Aaacc.  Co.,  and  hon.-trraaurer.  direct  or  indirect  government  COn- 

Cititens'  Research  Institute  of  Canada,  in  address  to  annual  meeting  of  institute,  April  2Sth,  1949.  trol.  For  instance  reference  has 

already  been  made  to  the  effect  of 

To  pose  the  question,  Mr.  Chair-  sources  human  resources  are  most  [  other  supports  with  which  we  have  an  easy  money  policy  in  penalizing 
man,  of  “Who  pays  for  what?’’  in  important.”  j  underpinned  our  economy.  i  the  thrifty  and  bonusing  the  spend- 

the  realm  o'  our  governmental  af-  In  the  early  thirties,  the  social  |  Governments  have  no  money  of  '  without  government  louching 

fairs  today  is  perhaps  to  pose  a  expenditures  of  all  levels  of  gov-  their  own.  The  monies  they  ex-  i  money  at  all.  Another  tech- 

question  that  presents  difficulty  in  ernment  in  Canada  for  welfare  |  pend  must  be  extracted  either  di-  same  general  kind  is 

the  answering.  Some,  of  course,  purposes  were  about  $85  million.  '  rectly  or  indirectly  from  the  in-  control,  vvhereby 

will  argue  that  it’s  an  academic  Expenditures  for  the  same  purpose  I  dividuals  who  make  up  the  State  i  *’^*^*'y  landlords  are  being  forced 
question  anyway:  that  it  matters  now  show  a  tenfold  increase  and  These  monies  must  come  either  iri  i  subsidize  their  tenants  at  the 
little,  so  long  as  the  “what”  is  paid  |  are  running  at  an  annual  rate  of  the  form  of  taxes  on  individual  or  '  expense  oi  the  income  from  the 
for  by  someone.  This  is  certainly  |  about  $850  million.  This  is  the  corporate  incomes,  on  properties  -  niaintenance  of  their  properties, 
the  position  taken  by  those  whose  |  result  of  a  rather  comprehensive  qj.  commodities  or  by  way  of  li-  ‘  Another  example  is  found  in  gov- 
dominant  philosophy  is  “From  each  array  of  social  legislation,  which  :  censes  or  fees,  or  in  some  cases  by  emment  tariff  policy,  change.s  in 
according  to  his  ability:  so  each  j  includes  pensions  for  the  aged  and  ^vay  of  profits  on  government  which  have  the  effect  of  assisting 
according  to  his  need”.  I’m  not  so  !  the  blind;  unemployment  Insur-  ^^ned  corporations.  Each  impost  ^ 

sure,  however,  that  the  answer,  or  ance;  workmen’s  compensation;  directly  affects  the  ability  of  cer-  Third,  you  have,  in  effect,  direct 

at  least  the  ability  to  find  the  |  mothers’  allowances;  child  care;  j^in  individuals  to  buy  goods  and  Faniiiy  allow- 

answer,  is  academic  in  a  .society  in  ;  veterans’  insurance,  allowances,  ;  services  currently  or  to  save  for  ^nces  are  an  example  of  this  tech- 

which  initiative  and  incentive  are  |  treatment  and  rehabilitation;  farm  future.  i  nique.  Family  allowances  have 

relied  upon  as  the  mainspring  of  assistance  and  agricultural  price  r»  tv  tn  n  h  tvi  been  undertaken  by  the  federal 

the  production  from  which  our  supports;  family  allowances  and  ”  ,  °  an  ,  .  e  expan-  ^  government  itself.  The  money  is 

basic  securities  must  flow.  ■  health  grants.  In  addition,  the  °  expen  i  ures  ^  directly  from  taxe.s  col- 

Without  ffettine-  into  the  arcu-  1  federal  government,  the  provincial  .  , lected  bv  them  and  then  fanned 

wiLiiouL  getuiig  inio  uie  digu  o  ,  ’  .  ^  in  addition  to  paying  for  the  ;  »  ^ 

ment  as  to  whether  the  course  we  governments  and  most  municipali.  „  on*-  to  parents  in  the  country  who 


owned  corporations.  Each  impost  I  *>®nie  and  penalizing  others. 

'  directly  affects  the  ability  of  cer-  !  Third,  you  have,  in  effect,  direct 
tain  individuals  to  buy  goods  and  transfer  payments.  Family  allow- 
’  '  services  currently  or  to  save  for  ;  ^oces  are  an  example  of  this  tech- 
1  the  future.  i  Family  allowances  have 

'  .u  -u  1.  J  been  undertaken  bv  the  federal 

I  On  the  other  hand,  the  expan-  ,  »  ir  n-u 

1  .  .  .  ,  ,  /  i  government  itself.  The  money  is 

Sion  of  governmental  expenditures  ,  ■  .  j-  n  *  , 

I  .  i  *1.  ..  '  derived  directly  from  taxe.s  col- 

I  has  meant  that  this  same  money,  ,  ,  v..  ~  i  <■  j 

I  .  .....  .  ,  lected  by  them  and  then  fanned 

in  a  1  ion  o  paying  or  t  e  ;  parents  in  the  country  who 

are  pursuing  in  our  governmental  ■  ties  now  have  Departments  of  niit^°Tn*^”'varv'in^  ^  children  eligible  for  such  pay- 

affairs  is  a  Good  Thing  or  a  Bad  I  Health  and  Welfare,  and  have  thus  amoLts^and  in  varvin?  dec-ree^s  to  '  redistribution  effected 

Thing  —  and  there  are  many  de-  established  personnel  and  machine-  individuals  cnmLisine-  fw  '  through  this  mean.s  is  now  of  the 

grees  of  opinion,  some  of  them  '  ry  for  both  planning  and  adminis-  navmLts  in  turn  "^‘l^on  an- 

,ult.  violent,  on  both  sides  ot  the  j  lerlng  welfare  expenditures.  dheeur^imLreSn  IndK™  '  ,h  ,n  ,h  d 

question  -  let  us  look  for  a  mo-  V  »  »  I  duals’  command  over  goods  and  ' .  f 

ment  at  the  course  we  are  in  fact  |  The  philosophy  of  high  level  em-  :  services.  1  ‘»terpvernmerital  assistance  This 

pursuing.  I  pioyment  and  income  rests  on  gov-  :{.  ^  form  generally  ot 

To  our  basic  enterprise  economy,  |  emmental  policies  designed  to  ^  Thus  we  set  up  a  rather  complex  ^  ^  Th2e°Luer  marb/eUher 

^nhTand^Ta^^^of  “thrmecllr  expenditures  -  ;  pattern  of  payments  back  and  .  conditional  upon  performance  or 

sophy  and  many  of  the  mecha-  ^  pirst  of  all.  by  consumers  within  forth:  a  pattern  complex  enough,  ;  standard  of  service,  or  conditional 

risms  of  the  managed  economy,  !  the  country  for  their  current  ,  at  least,  to  make  the  answer  to  our  unon  nronortionate  exnenditures 

and  much  of  the  ideology  and;  consumption;  'question  “Who  pays  for  what?”  I  ^  ^  ^ ^ 

many  of  the  characteristics  of  the  ;  Then,  by  consumers  in  foreign  somewhat  obscure.  In  addition  to  .  ,  r  j  x 

welfare  state,  in  an  attempt  to  lands  through  our  exports;  any  actual  payments  which  pass  i  n  examp  e  o  e 
create  a  greater  degree  of  stabili-  '  Then,  by  business  or  mdividuals  back  and  forth,  the  operation  of  ‘  repealed  one  mill 

ty  and  security  in  our  economic  vvdthin  the  country  for  the  pur-  !  government  in  its  monetarv  and  ,  Ontario  to  its 

system  and  to  correct  or  alleviate  i  pose  of  capital  investment  pur-  other  policies  can  also  effect  a  |  ruunicipalities  for  geneial  Pur- 

many  of  the  social  inequalities!  poses;  and  substantial  redistribution  in  ;  Po^es.  This  was  paid  originally  in 

which  appear  to  exist  in  an  econ-  |  pinaliv,  by  governments  for  come,  without  the  necessity  of  the  *‘1*^  mumcipal  income  ^ax 

omy  based  only  on  reward  for  ef-  |  public  works,  particularly  at  a  government  itself  handling  any  of  ;  VL"  J"'" 

fort.  The  degree  to  which  we  can  !  time  when  capital  expenditures  ;  the  money  at  all.  For  example,  i  ’"ce,  and  was  granted  on  the  basis 

do  this  and  still  retain  the  tremen-  i  py  business  or  individuals  give  i  to  the  degree  that  an  easy  money  !  municipality  s  assessment 

dous  advantages  which  flow  from  evidence  of  slowing  dowm.  !  poliev  holds  interest  rates  artifi-  i  strings  were  attached  to  the 

that  added  incentive  inherent  in;  consumer  expenditures  within  i  cially  low,  that  policy  oenalizes  grant  —  tne  money  becoming  part 

the  enterprise  system,  is  an  un-  ^be  country,  aside  from  the  provi-  those  who  are  prepared  to  forego  °  e  municipa  l  y  s  genera  un  s. 

known  quantity.  We  must  recog-  ;  gjon  of  jobs  themselves  and  the  i  consumption  now  for  consumption  examples  of  conditional 

nizc  that  in  the  course  we  are  pur-  ;  purchasing  power  thus  distributed,  i  sometime  in  the  future,  and 

filling*  we  are  engaged  in  a  great  ;  have  been  bolstered  by  many  poli-  bonuses  those  who  consume  now  %  recen  n  ario  ; 

social  and  economic  experiment.  [  cies  closely  linked  with,  if  not  an  '  with  either  no  thought  of  or  ability 

in  which  the  State  is  assuming  in-  i  integral  part  of,  our  social  legisla-  j  to  save  for  the  future.  were  set  at  a  per- 

creased,  and  in  some  cases  domi-  tion.  Family  allowances,  unem-  i  The  nractical  application  of  the  I  expenditures  made 

nant,  responsibilities,  and  in  which  pjoyment  insurance,  pensions,:  ^oJ^rse  w^are  pSng  vLld  Se  !  'Municipality  for  those  pur- 

the  role  of  the  individual  is  being  !  agricultural  price  supports  and  so  ^  ^  pursuing  would  oe  conditional  upon 

subordinated  to  the  requirements  j  SJTrrardXned^o^?^^^^^^  standards  of  service  and; 

d.signea  lo  increase  ana  .^y,gg  ^nd  beneficent  govern-  nerfornixanre  heine-  reached  On  ! 

of  the  many.  We  are  attempting  stabilize  our  expenditures  for  cur-  but  in  fact  we  have  one  P®“°fniance  Deing  reacnea.  tm 

to  produce  a  hybrid,  in  which  en-  rent  con.sumption,  as  well  as  imple.  Sal  government  now  ten  pr"!  I 

terprise  and  individualsism  will  be  ment  the  social  welfare  philosophy.  Sa/  ®°'^\7nSts  Ld  more  Purposes  m  the  same  budget 

increasingly  tempered  by  social  re-  i„  the  face  of  the  postwar  cur-  Tan  four  tJ^s^d  municipal  eov!  ^  matching  grant,  payment 

sponsibility;  but  a  hybrid  which,  rency  difficulties,  policies  designed  Sen?s  Sach  ShX  c^om^  being  conditional  only  upon  expen- 
without  careful  planning,  tending  to  enlarge  our  exports  have  had  to  S  of  a  boSf  elected  reprl  the  inunicipality  of  a 

and  pruning,  can  slip  very  easily  contemplate  rather  large  scale  in-  Stives  These  reSsentXes  1  c  l  * 

into  the  socialized  state,  where  en-  ability  to  buv  and  to  consist  of  .  representatives  ^  further  example  of  mtergovern-  ; 

terprise  is  stifled,  individualism  many^ outright’ gifts  or  long  term  i  *"'^1,  ‘=OM®‘^mus  of  the  de-  cental  assistance  is  the  expend!-  , 

_ Qto  f  „  1=  many  outngnt  giiis  or  long  lerm  ^^ands  of  their  constituents  and,  i  tnre  fnr  nld  nensinns  These 

abhorrent  and  the  State  is  credit  arrangements.  We  have  j  course  aware  of  the  vote-eet-  ‘  ^  c  ^5,  -  u  ^ 

supreme.  paid  for  these  ourselves  and  must  ?  aware  ot  me  vote  get  are  now  met  75  Vr  by  the  Dominion 

¥  *  #  pcnniiier  it  ac  an  investment  in  the  appeal  of  political  largesse.  ^^e  balance  by  the  Provinces,  ■ 

consider  it  as  an  investment  in  the  Consequently,  each  government  althoiiirh  until  iust  recently  some 

Certainly,  the  two  most  signifi-  rehabilitation  of  a  tiading  world,  ggg^^g  anxious  to  have  its  share  in  of  tL  prov  dices  collected  Lrt  ot  ■ 

cant  developments  of  the  past  two  Membership  in  the  international  redistribution  of  wealth,  par-  their  share  from  their  own  i.iuni-  i 

decades  in  our  government  affairs  Monetary  Fund  and  the  Bank  for  ticularly  if  it  can  manage  to  get  lll'lrHpf  ^  i 

(and  I  leave  aside  any  reference  Reconstruction  and  Development  j^g  gj^^^g  for  in  whole  or  in  1  Ma"  additional  illustrations  * 

to  war  and  reconstruction)  have  is  part  of  our  policy  designed  to  f  ^  go^g  other  level  of  gov-  co^ld  be  Sven  and  drawn  from  i 

been:—  aid  in  the  re.storation  of  a  .system  pmvmpnt  !  could  be  given  and  draan  from  . 

first,  the  unmistakable  growth  in  of  freely  convertible  currencies.  .  '.  ;  3^**M03t  every  Province.  I 

our  social  consciousness,  as  re-  j  Policies  designed  to  stimulate  J*;®  difficulty  has  arisen,  in  par  |  However,  enough  has  been  said,  ! 
fleeted  in  our  social  legislation  !  and  expand  expenditures  by  busi-  least  from  the  division  of  ;  I  think,  to  indicate  the  variety  in  ; 
and  in  the  growth  in  our  expen-  |  ness  and  individuals  for  capital  m  >nter-  ; 

ditures  for  social  and  welfare  i  purposes,  aside  from- the  creation  'n  the  British  North  America  ,  governmental  assistance  and  to, 
purposes:  and  I  of  a  larger  market  through  in- i  wherem  the  Dominion  was  |  suggest  that  the  pattern  is  a  bit, 

sLnd,  the  assumption  by  govern-  creased  expenditures  for  current  !  unlimited  powers  of  t^ation  haphazard.  They  have  originated  | 

ment  of  responsibility  for  the  i  consumption  have  been  the  imple-  j  provinces  and  through  I  no  doubt  as  individual  deals  m  a  1 

maintenance  of  a  high  level  of  i  mentation  of  an  easy  money  policy  t^eir  municipal  governments,  ,  number  of  cases  either  when  a  , 

employment  and  income,  and  its  |  and  the  extension  of  government  government  has  approached 

implementation  through  a  grad-  aid  either  directly  or  in  conjunc-  j  concurrent  with,  and  in  a  |  a  more  .senior  governnient  with  its  ;  j 

ual  expansion  of  government’s  !  tion  with  existing  credit  agencies.  of  emergency  or  under  pres-  hat  m  its  hand,  or  when  a  senior  : 


(  reduced  by  a  comparable  amount.  I  subsidized  housing,  where  rents  are 
These  various  techniques  which  '  based  on  20%  of  the  family  income 
are  currently  in  u.se  to  effect  a  re-  i  for  the  space  required,  and  those 
I  distribution  of  income,  certainly  who  occupy  other  housing  accom- 
,  make  ihe  answer  to  our  question  modation  and  are  under  the  ne- 
'  “W'ho  pays  for  what?”  even  more  cessity  of  paying  rentals  based  on 
obscure.  In  this  brief  analysis  I  the  economic  cost  of  providing 
can  do  no  more  than  indicate  the  such  accommodation.  The  cleav- 
background  to  the  problem,  de-  age  may  not  be  so  much  on  the 
scribe  some  of  the  main  cogs  in  ,  actual  dollar  rent  paid,  but  rather 
the  machine  and  indicate  the  ex-  i  on  the  standard  of  hou.sing  given  ! 
treme  complexity  of  its  operation,  for  the  same  rental  money. 

^  *  There  is  a  point  w'here  the  over- 

In  the  implementation  of  this  head  cost  of  the  administration 
economic  experiment  —  this  hy-  of  these  proceedings,  t'.i  dollar 
brid  enterprise:  welfare  society  —  amounts  and  in  the  unproductive 
the  aim  of  government  should  be:  effort  of  those  engaged  in  the  ad- 
(a)  The  maintenance  of  a  high  ministrative  work,  will  take  away 
level  of  employment  and  income  proportionately  too  much  from  the 
through  the  functioning  of  the  productive  effort  of  the  working 


for 


STEEL  PIPE 


enterprise  system,  and 


force.  For  instance,  the  number 


(b)  The  widest  distribution  of  i  of  federal  civil  servants  now  is 
basic  .security  and  social  security  about  122,000,  compared  with 


have  Departments  of 


commensurate 

production. 


maximum  about  44,000  before  the  war.  I 
have  no  corresponding  figure  for 


system  and  to  correct  or  alleviate  ! 
many  of  the  social  inequalities  ! 
which  appear  to  exist  in  an  econ-  | 
omy  based  only  on  reward  for  ef-  I 
fort.  The  degree  to  which  we  can  ! 
do  this  and  still  retain  the  tremen-  i 
dous  advantages  which  flow  from 
that  added  incentive  inherent  in  ; 


An  example  of  the  direct  grant 


I  would  .suggest  that  these  primary  those  on  provincial  and  municipal 
aims  can  be  best  accomplished  by  ,  payrolls,  but  the  number  is  sub- 
continual  loyalty  to  this  working  stantial  and  likewise  increasing, 
philosophy-  Paper  work  for  government  pur- 

first,  maintenance  of  the  great-  poses  is  not  confined  only  to  civil 
est  degree  of  equity  as  between  servants,  but  is  also  engaging  the 
individuals;,  time  of  many  now  on  industrial 

second,  administration  in  the  and  business  payrolls.  j 

most,  efficient  and  economical  |  There  is  a  point  where  our  pro- 1 

manner;  gross  may  become  out  of  balance 

third,  achievement  of  a  nice  —  where  the  distribution  will  pro- 1 
and  continual  balance  between  in-  ceed  at  a  rate  faster  than  the  rev- 
centive  and  security,  and  enue  raising  process  warrants,  and 

fourth,  in  the  full  knowledge  of  such  luck  of  balance  will  either 
the  economic  cost  of  what  we  do.  ;  jeopardize  the  distribution  forniu- 
If  this  has  your  agreement,  then  las  then  in  existence  or  else  sweep 
it  follows  that  we  must  carefully  away  the  last  vestiges  of  what  we 
and  continuously  scrutinize  our  once  knew  as  the  enterprise  sys- 
■  progress  along  this  course.  We  tern.  ' 

cannot  rely  solely  upon,  or  allow  There  is  a  point  where  we  will ! 

the  case  to  be  presented  comple-  lose  track  of  the  real  economic 

tely  by,  our  parliamentarians  in  cost  of  what  we  do.  Production  in 
the  light  of  their  own  political  '  the  final  analysis  is  the  base  from  ; 
economics.  We  should  have  con-  which  our  real  security  must  flow,  j 
tinual  studies  by  an  impartial  fact  Redistribution  formulas  serve  to  ' 

,  finding  organization  which  will  obscure  our  real  costs  of  produc-  | 


•  •  and  every  length 
of  equal  strength 


present  the  case  in  the  light  of  eco- 


I  think  it  is  essential  that 


fiscal  machinery  and  the  gradual  j  through  such  machinery  as  the 


;  sure  inferior  to,  the  Dominion’s  j  government  has  wanted  to  in¬ 


extension  of  its  influence  into  '  Industrial  Development  Bank  and  :  'Yhile  the  m-  fluence  a  junior  government  to  do  j 

almost  every  sector  of  our  econ-  '  the  Central  Mortgage  and  Housing  !  Mention  seems  to  have  been  to  give  something  which  fitted  in  with  its 

omy.  '  Corporation  in  the  areas  of  new  !  provinces  and  municipalities  a  own  general  policy.  The  increasing  , 

..  ,  i  xi<.x,x»ixxr.tvxoni-  onH  hniio  i  foriu  of  tax  which  would  be  used  divergence  between  those  respons- 

The  result  of  both  of  these  de- industrial  development  and  hous-  . 

raising  the  money  and  i 

velopments  has  been  to  effect  a  i  nprinri  thP  turned  out  to  be  the  arch-  those  expending  it  is  worthy  of  I 

substantial  denstribution  of  our  j  pani^l  investment  has  modern  tax  structures,  serious  consideration.  ‘ 

national  income  amongst  the  indi-  i  ,  i  Hence  the  Dominion  has  moved  A  fifth  ratps^orv  io  thp  /tix-ppt  ' 


;  nomics.  Here  is  a  w’de  field,  we  know  continuously  what  our 
wherein  an  organization  such  as  real  economic  costs  are,  even  if 
the  Citizens  Research  In.stitute  of  we  adjust  them  for  internal  pur- 
Canada  can  make  a  real  contribu-  poses,  because  we  are  not  a  self 
tion.  Too  seldom  is  the  pattern  sufficient  nation.  We  have  to  place 
seen  as  a  whole,  and  too  often  is  it  i  tremendous  reliance  on  our  ability 
dealt  with  piecemeal  and  in  a  to  export  and  to  meet  competitive 
haphazard  v/ay.  ;  conditions  in  the  world  market. 

*  >{■  We  must  be  continuously  aware  of  j 

There  is  a  point  at  which  the  our  real  costs  of  production.  One  ; 
process  of  taking  and  giving  can  of  the  greatest  hazards  in  the 
act  as  a  sufficient  brake  on  ini-  course  we  are  pursuing  is  that  we 
tiative  and  incentive  to  dilute  the  will  be  unable  to  recognize  the 
advantages  which  have  accrued  to  ,  point  at  which  our  productive  ef- 
us  through  the  enterprise  system.  |  fort  will  be  subject  to  the  law  of 
There  is  a  point  at  which  taxes  ;  diminishing  returns, 
will  bear  too  heavily  and  will  cease  1  These  are  some  of  the  points 
to  flow  easily,  willingly  and  in  the  j  which  will  require  continuing  study 
most  desirable  pattern.  Even  Mr.  |  and  analysis.  This  is  a  job  which 
Abbott  in  his  last  budget  speech,  ’  the  Citizens  Research  Institute  of 
in  commenting  on  his  tax  reduc-  ,  Canada  is  equipped  to  do.  It  is  an 
tions,  said:  “The  public  in  peace-  ^  expanded  job,  but  one  which  is  ex¬ 
time  will  apparently  Only  tolerate  :  panding  only  because  our  govern- 
a  level  of  income  taxes  that  is  far  :  ment  affairs  are  expanding  too. 
short  of  enough  to  yield  the  rev-  ,  W’e  in  the  Institute  hope  to  have 
enue  that  Canada  requires  now  and  ■  your  continuing  support  and  your 
is  going  to  require  in  the  years  help  in  interesting  new  subscribers, 
to  come.  Consequently  we  must  For  our  part,  we  will  try  to  im- 
plan  on  retaining  as  normal  sources  prove  further  the  number  of  our 
of  revenue  substantial  taxes  on  '  studies  and  the  timeliness  of  our 
goods  and  services  and  taxes  on  j  comments,  and  to  become  an  even 
corporate  profits.”  ]  more  important  voice  on  behalf  of 

There  is  a  point  where  inequities  j  the  citizens  of  Canada  in  the 
will  affect  the  body  politic,  and  in-  realm  of  our  governmental  affairs. 

equities  are  bound  to  occur:  in-  {  - 

equities  both  in  the  revenue-rais-  j  Total  production  of  toilet  prep¬ 
ing  operation  and  in  the  security  j  arations  in  Canada  during  1947 
distribution  operation.  For  in-  j  was  lower  in  value  than  in  1946, 
stance,  there  will  be  a  distinct  j  but  above  all  previous  years  for 
cleavage  between  the  occupants  of  '  which  figures  are  available. 


From  the  raw  materials,  through  every 
process  to  the  finished  product,  rigid  tests 
and  maintained  controls  assure  uniformity  in 
every  length  of  Page-Hersey  Steel  Pipe. 

This  assures  time-saving,  trouble-free  ina 
stallation  and  lifetime  satisfaction. 

To  meet  ever-increasing  demands  we*re 
making  as  much  pipe  as  we  can  get  steel  for, 
and  distributing  it  as  fairly  as  we  know  how; 

For  we  look  beyond  today’s  shortages  to 
the  time  when  steel  will  again  be  in  good 
supply  —  to  the  day  when  we’ll  be  looking 
for  your  orders  rather  than  worrying  about 
how  to  fill  them. 


Page-Hersey  is  a  Canadian  company, 
founded,  operated  and  controlled  by  Canadians, 
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viduals  comprising  the  State,  and  |  p^rvpmmpn*  to  take  i  heavily  into  the  field  and  is  seek-  subsidy.  There  were  many  ex-  j 

alter  substantially  the  distribu-  j  ce  .  .  ^  .f  =  |  ing  to  buy  out  the  provinces’  rights  amples  of  these  to  consumers  dur-  , 

tion  which  would  normally  result  ,  f  stimulate  emolovment  al-  i  direct  ing  the  war,  when  price  ceilings  : 

from  the  payment  for  the  process  ,  nndouhtedlv  some-  i  fields;  that  is,  personal  income  were  in  effect.  These  have  now  j 

of  production  and  the  minimum  of  J’  ,  ,  about  if  '  forporation  income  tax  and  been  virtually,  if  not  entirely,  elim-  i 

essential  government  services.  th^^g  ^  gubstantiar  decrease  !  succession  duties.  The  fourth,  the  inated.  One  of  the  last  to  be  drop-  | 
*  -f  f  _  •'  j,  I  real  property  tax,  has  not  been  dis-  ped  was  the  Dominion  subsidy  of 

Social  legislation  in  Canada  has  I  "  j  turbed,  and  in  fact  the  provinces  about  $2  per  barrel  on  flour  paid  i 

been  gradually  evolving  since  j  ¥  *  »  |  have  given  this  over  completely  to  to  millers  for  the  purpose  of  hold-  j 

World  War  I.  This  has  been  part  |  Expenditures  of  all  governments  j  their  municipal  units.  On  the  other  ing  down  the  price  of  bread, 
and  parcel  of  a  general  world  wide  i  in  Canada  are  now  running  at  an  j  hand,  the  responsibilities  allotted  41  y  if  I 

trend  and,  in  Canada  particularly,  !  annual  rate  of  a  little  more  than  j  to  the  provinces  have  expanded  Another  example  of  a  direct  sub-  j 
one  of  the  byproducts  of  our  in-  j  $3  billion,  compared  with  just  un-  I  over  the  years  far  beyond  their  fin-  sidy  is  contained  in  the  long  list  : 
creasing  industrialisation,  by  which  |  der  $1  billion  in  1939  —  a  three-  j  ancial  resources.  Successive  Do-  of  properties  exempt  from  munici-  i 
individual  crafts  have  been  replac-  |  fold  increase.  This  increase  re-  |  minion  .  Provincial  Co:iferences  pal  taxation.  These  may  represent  ! 
ed  by  the  assembly  line  and  mass  :  fleets  in  part  the  continuing  bur-  i  have  examined  parts  or  all  of  the  a  bonu.s  to  the  religious  at  the  ex-  : 
production.  The  depression  of  the  i  den  of  the  war  and  increased  pre-  j  problem,  and  although  adjustments  pen.se  of  the  irreligious:  a  bonus  to  ; 
thirties,  with  its  ma.ss  unemploy-  j  paredness,  in  part  the  decreased  |  have  been  made  from  time  to  time  the  public  oar  riders  at  the  expense  j 
ment,  bred  an  increasing  conscious- ’  purchasing  power  of  the  dollar,  ;  by  way  of  grants,  allowances  or  of  the  property  ow;iers:  or,  ^ 
ness  of  our  social  responsibility  and  in  part  the  increased  expend!-  |  subsidies,  these  Conferences  have  through  the  exemption  of  crown 
and  accentuated  the  need  for  a  tures  resulting  from  the  changing  j  never  been  able  to  reach  any  com-  i  properties,  a  bonus  to  taxpayers  at  ’’ 
rational  method  of  coping  with  ;  philosophy  of  the  responsibility  ;  mon  understanding  on  a  redistri-  higher  levels  of  government  at  the 
such  violent  disturbances.  The  :  of  the  state  towards  the  individual,  pution  of  powers  and  responsibili-  expense  of  tho.se  paying  municipal 
basic  philosophy  of  the  modern  '  Surprisingly  though,  if  we  relate  ,  ties.  Similarly,  the  fiscal  rela-  taxes. 

state  and  its  attitude  toward  !  these  expenditures  to  the  national  |  tionships  between  the  provinces  The  sixth  category  is  the  corpo-  i 
human  welfare  was  well  expressed  j  income  of  the  corresponding  years,  and  their  own  municipalities  are  rate  tax  exemption  allowed  to 
by  the  Rt.  Hon.  William  Lyon  Mac-  ;  we  find  that  there  is  only  an  in-  ;  strained.  The  real  property  tax  crown  companies.  This  again  is  an 
kenzie  King,  in  an  articie  in  the  ;  crease  from  22%  to  almost  25%  !  should  not  provide,  and  most  prob-  example  of  a  redistribution  of  in-  ; 

25th  Anniversary  Number  of  over  the  same  period.  Parenthe-  |  ably  is  not  able  to  provide,  the  come,  and  a  dangerous  one,  too,  j 

"Canadian  Welfare”,  when  he  ■  tically,  if  we  make  the  comparison  funds  required  by  municipalities  from  the  point  of  view  of  the  en-  j 
wrote:  j  on  the  basis  of  the  family  unit,  in  ,  for  the  services  they  are  called  terprise  system.  For  instances,  j 

“The  new  order  seeks  to  shift  1 1939  the  Government  was  taking  j  upon  to  perform  in  addition  to  the  Hydro-Electric  System  of  the  | 
the  emphasis  from  the  sacredness  j  from  each  family  about  $200  per  j  those  which  might  normally  be  Province  of  Ontario  is  enabled,  by 
of  possession  to  the  sacredness  of  |  year,  at  a  time  when  the  family  j  construed  as  services  to  property,  this  device,  to  sell  its  service  at  a 

life;  to  weigh  more  heavily  the  I  income  was  just  under  $1,000;  and  ;  41  41  cheaper  price  than  its  corporate 

values  of  personality  and  its  j  now  the  amount  being  taken  is  i  The  result  has  been  that  both  competitors,  who  supply  either  ; 
rights  than  the  values  of  proper-  !  about  $600  per  year,  and  the  aver-  j  the  taxation  pattern  and  the  ex-  competing  electric  energy  or  other  ! 
ty  and  its  rights,  and  to  contrast  age  family  income  has  risen  to  penditure  pattern  have  been  fur-  competing  power  and  fuels:  cheap- 
with  natural  resources  the  too  |  about  $2,500.  Reverting  to  the  ther  confused,  and  in  the  face  of  er,  at  least,  by  the  amount  of  the 
long  neglected,  but  much  more  j  firsf  comparison,  it  would  seem  both  constitutional  and  political  tax  load  which  the  private  com-  ! 
precious,  human  resources.  The  j  to  me  unlikely  that  we  could  ex-  difficulties  many  intergovernmen-  panics  are  obliged  to  bear.  For  > 
new  social  order  .seeks  to  pect  any  marked  diminution  in  tal  payments  have  originated.  Re-  instance  in  Toronto,  gas  supplied  j 
recognize  industry  as  a  public  |  either  dollar  amount  or  percentage  turning,  however,  to  the  broader  by  the  Consumers  Gas  Company  ! 
service,  rather  than  as  a  pri- |  of  national  income,  and  it  may  be  problem  of  the  redistribution  of  for  cooking  or  water  heating  loads  i 
vate  business,  and  to  stress  that  an  incrca.se  in  both  amount  the  national  income,  of  which  in-  must  compete  with  electricity  sup-  . 
community  well-being  rather  than  ;  and  percentage  is  much  more  tergovernmental  assistance  is  only  pUed  by  the  Toronto  Hydro-Elec-  ' 
Individual  self-interest.  In  the  1  likely,  as  our  social  security  pro-  a  part,  the  techniques  developed  j  trie  System,  which  operates  with- 
modern  State,  and  especially  in  gram  undergoes  further  expansion,  seem  to  fall  broadly  into  six  cate-  j  out  being  subject  to  the  .same  cor- 
free  parliaments  ami  other  dem- !  ( V-rtainly  an  increa.se  in  percen- |  gories,  '  purate  ta.xation.  Again,  a  factor, 

ccratic  a.s.semblies,  the  empha.sis  j  tage  is  mo.sl.  likely  if  national  in-  !  First  of  all,  there  is  the  tax  i  ia  ttie  taking  over  ivtently  by  the  • 
from  now  on  is  ccitain  to  be  j  come  should  decline,  since  many  j  structure  itself.  As  soon  as  you  j  Province  of  Quebec  of  tae  Mont-, 
placed  more  and  more  upon  mat-  of  the  commitments  call  for  pay-  move  from  equality  of  taxation  lor  real  Light.  Heat  and  Power  Com-  ' 
ters  which  affect  human  well-  j  inents  in  dollars  irrespective  of  ;  benefit.?  received  to  a  lax  sclied-  pany  was  unooiibtedly  the  $6  or 
being.  There  ha.s  been  much  talk  j  their  purchasing  power,  and  since  j  ule  which  bears  progressively  I  $7  million  which  was  being  paid  to 
in  the  past  of  the  importance  of  :  the  condition  which  will  produce  ;  heavier  on  those  more  able  to  pay,  !  the  Dominion  annually  in  taxes 
natural  resources  and  their  con-  a  decline  in  national  income  is  like-  ’  whatever  the  yardstick  of  ability  and  which,  after  expropriation, 
servation  Only  recently  has  it  ly  to  be  one  which  will  call  into  to  pay  is,  you  must  consciously  would  become  a  provincial  revenue 
come  to  be  realized  that  of  all  re-  play  many  of  the  floor  price  or  contemplate  that  you  are  engaging  unless  rates  to  the  consumer  were 


Hence  the  Dominion  has  moved  A  fifth  category  is  the  direct 


alter  substantially  the  distribu-  |  cessary 


Stocks  Need  Stock-Taking  Too! 


.  .  .  and  at  a  period  of  inter-national  tenseness  and  market 
uncertainties  it  is  folly  to  ignore  the  need  of  a  careful  appraisal 
of  investment  holdings.  Through  its  "Hints  to  Investors"  depart¬ 
ment  the  "Financial  Times"  can  be  of  dependable  assistance. 
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CE  A  •  I  pound  sterling'  is  devalued  to  a  | 

•  "•  realistic  level  In  my  opinion,  the  I 

United  Kingdom  government  wilj 
NOQg  Foi*  choose  between  these  two  courses 
•  of  action  in  the  near  future. 

iJ  ~  1C  Pric^  Cuts  Change  in  Opinion 

“British  public  opinion  has  seem- 

;  -  ed  in  the  last  several  weeks  to 

jSays  Canada  Cannot  undergone  a  change  and  the 

, Pureh.se  British  Goods ;  Sr hS/ 

|*t  Prevailing  Level  of  j  the  London  Board  of  Trade  since 
Export  Prices  >  *’*  came  to  Canada  last  week,  have 

_  shown  that  the  United  Kingdom 

£)uring  the  last  few  weeks  ac-  Government  us  well  aware  ot  the 
cording  to  John  A.  Marsh,  situation  affecting  Can- 

geperal  manager  of  the  Canadian  adian-United  Kingdom  trade  and 
Ejgiorters’  Asociation  in  an  ad-  ;  **  prepared  to  take  steps  to  better 
dress  to  a  luncheon  in  s.Inntreal,  ^ 

there  has  been  persistent  talk  in  action  rf  the  Canadian  Ex- 
the  financial  circles  of  London,  a  Porters'  Association  in  its  -various  , 
good  deal  of  it  influenced  by  the  representation.^  to  our  Govern- 
thinking  of  this  continent,  that  "’ont,  which  in  turn  has  brought 


H«ads  Lift  Offietrs 


Era  of  Good  Business  Is  Need  Seen  For  I  cerned.”  j  as  wages  increased,  the  Canadian 

■  i  J  M  M.  a  m  a  a  mmmt  m  Keport  aloo  touched  on  wages  worker,  in  comparison  with  1939, 

LOOiCeCi  lOr  ^mrrer  ^VdlUSTmenT  i  A^ore  Efficient*  productivity,  profits,  capital  reduced  his  output  por  man* 

_  Investment,  foreign  trade  and  hour  nine  per  cent. 

New  York— The  business  and  :  exists  under  industrial  production  Canadian  *®*^'**  security.  High  wages  did  not  _ 

ire  re«ri,,.,tm.nr  nnw  in  nrn.reuu  i  in  the  nei.hhnrhnnH  nf  10O  i«n  nn  WUTpUT  necsssarily  mean  high  costs.  If  Work  IS  under  way  on  a  3250.* 


Need  Seen  For 
More  Efficient* 


j  price  readustment  now  in  progress  j  in  the  neighborhood  of  150-160  on  WtiipUT  necessarily  mean  high  costs.  If  Work  is  under  way  on  a  J250.. 

will  lay  the  basis  for  an  era  of  the  Federal  Reserve  Board's  in-  I  cost  reductio'n^;  i„Hn,»rv  t  ‘=‘>'"Wned  with  high  output  per  000  altaratlon  program  at  the 

'  good  business  lasting  several  dex  as  comnared  with  a  current  '  ^  reduction  in  industry  to-  worker.  However,  the  speaker  Royal  Trust  building,  628  West 

i  sions  reached  by  Standard  &  the  adustment  to  a  lower  level  is  propriate  action  T  R  M  ■!  agan 

:  Poor's  Corp.,  in  a  special  study  j  accomplished,  industry  can  make  retiring  chairman  of  the  Canadiari 

i  of  the  industrial  and  investment  :  excellent  profits  on  the  basis  of  Manufacturers’  Associatioi  (Que 

...  .  bee  Division)' at  annual  iuncheon 

Finding  the  economic  structure  Slock  Market  Well  Adjusted  meeting  in  Montreal  Tl  •  meet 

basically  healthy,  the  s  u  r  v  e  y  .  ''The  stock  market  for  more  i„g  ^as  held  jointly  with ’chat  of  f/fl#  fO  fftafF 

■points  out  that  many  potential  !  than  2>2  years  has  prepared  for  the  Montreal  Branch  war  esaws 

:  demands  remain  to  be  translated  the  change  now  taking  place  in  The  speaker  sounded  a  warning 
into  actual  demands  as  the  price  the  economic  trend.  In  the  inter-  at  the  outset  of  his  remarks  ■  fflyViff J99 •  •  • 

level  is  lowered.  Moreover,  the  ;im,  our  broad  stock  price  index  ,  jje  pointed  out  that  wnile  Can- 

tremendous  money  supply  created  !  has  fluctuated  meaninglessly  in  a  ^dian  .manufacturers  are  ‘  eyeing 

j  by  wartime  financing  is  virtually  i  range  15':/r  to  30%  below  its  1946  ,  the  future  with'  “measured  opti-  I 

permanent,  placing  a  floor  under  high,  representing  the  longest  niism,’’  there  are  influences  ‘^at  i 

!  the  credit  structure.  :  period  on  record  in  which  investors  work,  both  internal  and  external 

“We  are  convinced  that  a  de-  have  anticipated  a  recession.  j  “which,  if  not  properly  assessed 
:  pression  as  severe  as  in  i920-21  'Stocks  became  progressively  and  effectively  dealt  with  now 


finm  to  thoir 
fingertips 


Without  devaluation  of  st  :rling  it !  P"ssurc  on  the  United  Kingdom 

S  cSn^rl^s^trin^iouil^mod^^^  S’rTTpUv  ir  tWs  ching/o7 at^  HARRY  L.  GUY.  assistant  gen-  !  convinced  that  a  de-  have  anticipated  a  recession.  j  “whkhrif  n^r  pr“operiy  assessed 

n  North  Amer?ca  to  Vfdol  tUude.  eral  manager  of  the  Muc'ual  Life  ;  progressively  and  effectively  dealt  with  now. 

i«r  "Mr.  Wilson  in  speaking  to  a  Assurance  Co.  of  Canada,  who  was  ;  is  out  of  the  question.  cheaper  ^  profits  mounted,  mth  could  easily  lull  us  into  .a  state  of 

,  ...  Press  Conference  in  Ottawa  last  elected  president  of  the  Canadian  the  result  that  the  average  price-  complacency  with  damaging  re- 

The  level  of  prices  m  tie  Lnitedj^j^^^^^.  ..  ^^,^1  Life  Assurance  Officers  Associa- '  *  •'ecession  increasing  in  earnings  ratio  in  1948,  as  mea-  '  suits  to  the  economy.- 


States,  as  measured  by  Moody  s  objective  is  convertibi^itv  of  tion  at  annual  meeting  of  tha'  or-  ‘"‘■ensity  as  the  year  progresses,  sured  by  the  50  industrial  stocks  j  Mr.  McLagan  noted  that  since 
Index,  fell  in  1948  from  -iSi  to  j  sterling  ganization  this  week.  proving  to  be  relatively  mod.  m  the  Standard*  Poors  daily  in-  the  last  C  M.A.  annual  meeting, 

390,  he  pointed  out.  Dc.spite  this  ^  _ erate  over-all  and  comparatively  dex.  was  the  lowest  since  1918.  It  the  Canadian  economy  had  conti- 

United  Kingdom  prices  as  men-  between  our  coun-  eering  capital  equipment  exported  !"  f  ^ 

ti/Mio.-i  hv  p.,i"tor’c  inriov  iv.ntiniiPH  .  =  r  i  r  (j^at  IS  really  happening  now-,  that  1948  s  record  profits  were  level  of  activity,  and  a  better  bal- 

in  our  opinion,  is  that  the  econ-  transitory,  and  that  any  appraisal  ance  between  demand  and  supply 
omy  is  returning  to  normal.  Sell-  of  stock  values  should  be  based  had  been  e.stablishcd. 


tioned  bv  Reuter’s  index  continued 
to  advance  rrom  360  to  40.5.  Since  ■ 
that  time  the  United  States  index  .  _  *  „ 

has  dropped  scores  of  points  whilst  prose 

the  United  Kingdom  index  luc  only  ,-teps 

lost  a  point  o.  two.  "I  think”  he 
said,  “it  IS  fair  to  assume  that  -bal 

this  is  -a  clear  indication  that  ster-  . _ . _ , 


tries  before  we  can  obtain  tiiat. 

"Mr.  Wiisen's  utterances  .since 
he  came  to  Canada  outllrc  Brit- 


by  Britain  to  Canada. 

Canada  s  Clean  Course 


present  position  and  liie  prob-  announcement  niatlt  by  our  ers’  markets  have  given  way  to  on  average  earnings  over  a  term  A  long  period  of  full-scale  oper- 

.^teps  tha*  might  be  t.i'ccn  to  Ministor  of  Trade  and  '-omnierce  buyers'  markets  in  all  but  a  few  of  years.  ations  had  enabled  most  producers  j 


ling  is  becoming  much  ov 


both  in  terms  of  the  dolls.*  and  in  '  jb  European  countries  '.vas  a  ,  ‘"S'  force  in  American  industry,  in  1948  alone.  Even  on  that  con-  was  po.ssible  to  meet  advancing 

terms  of  other  world  currencies.” i  ^  welcome  announcement  and  we  has  again  come  into  play.  servati\'e  long-range  basis,  stocks  costs  bv  increased  nrif  e>«  or  in. 


terms  of  other  world  currencies.”  ngj,gjsarv  preliminary  to  inuitila-  i  ^  "elconie  announcement  and  we  has  again  come  into  play.  servative  long-range  basis,  stocks  i  costs  by  increased  prices  or  in~.  j 

It  is  probably  because  ot  the  teralism  that  it  was  neic.s.  ary  to  I  ®  "Xormar  Not  Prewar  Level  are  selling  at  13  times  earnings,  creased  sales  | 

strong  psychological  resistance  to  the  recovery  ot  Europe.  He  has  !  ‘f  "  ill  oe  to  “Normal,  as  used  here,  bears  exactly  in  line  with  the  average  j  Cost  Cutting  Problem  j 

the  idea  of  devaluing  sterling,  the  said  that,  whereas  Britain  had  i  ^‘"^"berirg,  fishing  and  flour  no  relationship  to  prewar  normal,  price-earnings  ratio  for  that  11-  |  “If  this  cendition  is  i;i  reality  I 

speaker  continued,  plus  a  measure  concluded  a  considera'ole  rumber  |  The  amount  cf  money  jf  for  no  other  reason  than  that  year  period.  Stated  another  way,  setting  in,  then  ways  and  means  j 

of  dusappoiuinient  that  provoked  ^f  bilateral  agreements  >citl-  Eu- * nn’hoii  dol-  of  population  growth.  It  is  esti-  net  income  per  share  would  have  must  be  found  to  reduce  production  ! 

the  Chancello’*  of  the  Exchequer  ropean  countries  that  this  w<is  now  i  1^''®'  measured  ag."i.iat  the  mated  that  the  1950  census  will  to  drop  about  50%  from  the  1948  costs.  This  will  require  great  con-  ' 

to  maintain,  as  he  did  before  a  the  oecline,  and  that  her  ulti-  already  experienced  in  our  show  the  United  States  to  have  a  figure  before  the  1938-48  price- 

press  conference  in  Rome  ten  aays  ^ate  aim  wa.?  multilateral  trading.  ,  King-  population  of  150.000,000.  as  com.  earnings  ratio  would  be  duplicat- 

ago,  that  it  was  not  desirable  or  He  states  also  that  if  the  gap  be-  large.  It  is,  however,  p^red  with  131.669,000  in  1940,  ed. 

necessary  to  devalue  the  pound,  tw-een  the  dollar  and  the  pound  '  of  wilh.'.giicss  on  increase  of  14%.  'This  allows  for  a  more  severe 

If  this  course  ot  action  is  not  taken  were  closed  Britain  would  readily  Britain  s  part  to  re-open  her  mar-  additional  factor  is  the  contraction  in  earning  power  than 

then  it  seems  likely  that  British  jift  import  restrictions  in  si-cn  ster-  ^  certair.  Canadian  surpmses  higher  standard  of  living  achieved  is  now  envisaged  for  1949.  Stan- 

manutactureis  will  need  to  follow  jjng  areas  as  were  under  iier  con-  j  1  avc  c.ther  been  banned  or  (,y  large  part  of  the  population,  dard  &  Poor's  industrial  analysts 

the  course  ol  the  Austin  Motor  tj.(ji  a^d  that  in  the  process  of  the  seyerelv  restricted.  ^  Data  on  the  oistribution  of  income,  are  currently  looking  for  a  maxi- 

Company  who,  last  mout.n,  cut  closing  cf  this  gap  impo*t  restric-  '  seems^clear  that  (.anada  s  jjg  well  as  the  average  increase  in  mum  25%  average  earnings  de- 

25%  off  the  dollar  price  of  their  |  fjons  would  be  lifted  wherever  pas-  should  be  the  purenase  of  real  wages  ot  various  indu.slries,  dine  this  year, 

motor  vehicles  sold  in  Cenuda  and  sible.  He  has  stated  tliat  the  ■  Brilisn-made  goods  whenr-er  and  point  to  that  attainment.  People  “Stocks  are  selling  at  less  than 

the  United  States.  United  Kingdom  fully  reaiizeu  that  Pm-iible.  It  will  be  the  do  not  readily  relinquish  advances  10  times  tho.se  projected  profits 

“Much  as  Canada  would  like  to  the  world  had  moved  from  ::  '.vorld  of  Lnited  Kii.gdom  jj,  nving  standards.  —not  a  record  low  capitalization  ; 

purchase  many  more  goeJs  and  in  sellers  market  to  a  world  buyers  '  net'  the  two  considerations  .sug-  of  earnings,  but  one  conservative  ' 

greater  volume  from  Britain,  "  he  market,  and  that  the  United  King-  ^  Srest  a  permanently  large  market  enough  to  suggest  the  possibility 


FOU  EVERYTHING  THAT’S  GOOD  IN  A  GLOVE 


went  on  to  sav,  I  do  not  see  how  dom  suppliers  had  alreadv  been  _ _ ...ifu  ,u.  . 

’  ...  _  ,  ,  r  .■  u  ,1  d-  nates  :ompet;tivc  with  tho.ie 

this  is  possible  until  Briti/m  goods  given  instructions  by  the  Govern-  :  elscwl  crc  ” 

are  drasticaliv  reduced  in  price  ment  to  put  Canada  on  the  pre-  i 


and  deliveries  shortened,  or,  the  '  ferred  list  in  the  supply  ot  engin- 


do  not  readily  relinquish  advances  10  times  tho.se  projected  profits 
in  living  standards.  — not  a  record  low  capitalization 

“These  two  considerations  sug-  of  earnings,  but  one  conservative 
gest  a  permanently  large  market  enough  to  suggest  the  possibility 
for  goods  than  was  known  before  of  two-way  markets  and  of  cross- 
the  war.  Tentative  studies  lead  us  currents  in  respon.se  to  varying 
to  believe  that  a  potential  floor  earning.s  experience.” 

The  British  Budget 

By  JOHN*  KINOSLEV, 

For  V.K.  Information  Offict, 


Greenshields  &  Co  Inc 


Investment  Dealers 

507  Place  d’Armes 
Montreal 

BEC  9HERBROOKE1 


Trebor  Mines  Reports 

On  Latest  Discovery  Jhe  BntlSh  BUClget 

!  Since  starting  its  development 

.  progranf  last  December.  Trebor  _ 

'  Mines  has  expended  $92  827  on 

j  26.358  feet  of  diamond  drilling,  -  ■  — — 

i  rehabililition  of  buildings,  three  j  Central  Government  and  local  -  causes  for  the  increase  are  de¬ 

geophysical  surveys.  assaying,  taxation  will  this  year  take  40  fence,  food  subsidies  and  social 
core  grading,  engineering  services,  per  cent  of  Britain'.s  national  in-  .services,  all  of  which  cannot  be  re- 
■  purchase  of  equipment  and  over-  come.  This  is  a  measure  of  the  duced  without  taking  very  consid- 
head  expense.s.  effort  which  the  people  of  Britain  arable  risks  of  being  underarmed, 

Latest  drilling  has  encountered  are  continuing  to  make  in  their  of  inflationary  tendencies  and  of 
j  an  entirely  new  discovery  800  ft.  fight  against  inflation  and  at  reducing  the  splendid  efforts  which 
j  east  of  the  shaft  zone,  officials  the  same  time  pay  for  a  fully  com-  have  made  Britain's  social  service  ' 
state.  The  drill  cut  30  feet  of  prehensive  social  service.  During  unique. 

.  core  averaging  0.81  G  copper-  the  current  fiscal  year  to  March  Changes  Significant 

j  nickel  and  42  cents  in  precious  31  next,  the  total  of  national  tax-,  Although  the  proposed  changes 

i  metals  in  mineralization  that  is  ation  and  other  income  is  esti-  taxation  are  not  large  they  are 

;  reported  to  correspond  to  the  F  ^  mated  in  the  budget  at  1:3,778,000.  •  Industry  is  to  be  given 

:  anomaly.  An  additional  3  ft.  of  xhe  main  reasons  for  continuing  a  powerful  incentive  to  instal  a 
'  ^  copper  mekel  a  high  level  of  taxation  and  a  sub-  new  plant  and  machinery  by  hav-  , 

I  and  92  cents  in  precious  metals,  |  gtantial  budget  surplus  are  three-  ing  the  initial  allowance  on  such  i 


I'M 


m  r 


the  company  reported. 


/fyo(/  IMPORT okEXFORT... 


#  De  you  require  information 
on  foreign  morketi? 

#  Do  you  need  help  in  estab¬ 
lishing  desirable  trade  connections 
abroad? 

#  Are  you  looking  for  credit 
reports  on  firms  in  Canada  or  abroad? 

9  Do  you  need  help  in  finan¬ 
cing  the  movement  of  goods? 

9  De  you  wish  to  arrange  for 
the  collection  of  accounts  anywhere 
in  the  world? 


Xhe  Royal  Bank  of  Canada  can  assist  you  in  all  such 
matters.  Our  own  well  established  branches  in  the  West  Indies, 
Central  and  South  2\merica  provide  valuable  points  of  contact 
in  these  important  trading  areas.  Our  close  banking  connections 
in  all  parts  of  the  world  enable  us  to  extend  a  banking  service 
truly  international  in  scope.  Your  enquiries  are  invited. 

THE  ROYAL  BANK  OF  CANADA 


Branche.s  in  Argentina,  Brazil,  Britl-sh  Cuiana, 
British  Honduras,  (’olonibia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Kepublic,  Haiti, 
Puerto  Rico,  British  West  indies. 

Xev.'  T,oi  '''i.n.  0;))*is. 

Oe'er  650  branches  in  Canada. 


'.V>  '  •ViAl 


fold.  Fir.5tly,  it  i.«!  to  hold  in  check  expenditure  increased  from  one-  , 
inflation.  Secondly,  it  i.s  to  help  fifth  to  two-fifths.  This  will  re- 
the  expansion  of  exports  with  duce  the  amount  of  taxation  pay- 
particular  attention  to  increasing  able  by  businesses.  The  signih-  ■ 
sale.s  of  United  Kingdom  goods  to  cant  “personal'’  tax  change  is  a  , 
North  America.  Finally,  the.se  two  reduction  in  beer  duty.  Here,  as 
objectives  will  be  striven  for  with,  sales  have  been  falling,  the  lower  | 
out  any  reduction  in  Britain's  so-  price  should  restore  the  level  of 
cial  services.  .  revenue  by  increasing  consump-  ' 

The  iuethod.s  proposed  are  stern  tion.  Personal  income  tax  and 
and  as  .such  will  provoke  wide-  purchase  taxes  remain  unchanged, 
.spread  controversy.  But  Sir  Staf-  On  the  proposed  basis  of  taxa-  ; 
lord  Cripps,  "the  Chancellor  of  the  tion  total  ordinary  revenue  should 
Exchequer,  has  taken'a  clear  line  exceed  ordinary  expenditure  with 
in  his  budget  which  will  gain  Bri-  {,.  surplus  of  £489,000,000  against 
tain  her  objective.  The  rontinu-  a  realised  figure  of  £854,000,000 
ance  of  a  high  level  of  taxation  last  year.  Out  of  this  surplus  pro¬ 
will,  as  it  did  in  the  past  year,  vision  will,  however,  be  made  for 
hold  in  check  personal  spending  capital  and  semi-capital  expendi- 
and  with  it  any  remaining  infla-  tiire  such  as  housing,  war  damage 
tionary  dangers.  This  will  help  payments,  development  of  colonial  | 
to  restrain  any  increase  in  manu-  resources  and  coal  mining  and  so 
factoring  costs  and  in  turn  help  on.  This,  it  is  estimated,  will  leave 
to  strengthen  the  competitive  posi-  a  fjn.  i  balance  of  £14,000,000 
tion  of  United  Kingdom  goods  in  which,  with  £19,000,000  from  the 
oversea.s  markets.  In  view  of  the  .sinking  fund  will  be  used  for  re¬ 
drive  to  reduce  the  still  large  dollar  demption  of  debt.  During  the  past 
deficit  any  lowering  of  manufact-  year  the  final  surplu.s,  after  cov- 
iiring  co.str,  .shoulrl  help  to  increase  ering  capital  and  other  expendi- 
export.s  to  the  vital  area  of  North  lure  met  by  the  central  govern- 
Ainerica.  ment,  was,  together  with  £107,- 

Ta.vation  Redistributed  000,000  received  from  Marshall 

A  sub.ctantial  part  of  United  Aid,  enough  to  reduce  Britain's 
Kingdom  taxation  is  now  redistri-  national  debt  b,y  the  substantial 
buted  amongst  the  community  amount  of  over  £450,000,000  or , 
through  the  comprehen.sive  so-  some  £9  per  head  of  the  popula-  ' 
rial  .services.  In  fact  in  four  tion.  All  in  all  the  budget  gives  , 
branches  alone  of  these  services —  powerful  support  to  Britain’s  pro-  , 
education,  health,  family  allow-  gre.ss  towards  economic  solvency  j 
ances  which  provide  five  shillings  !  and  should  further  strengthen  the  ■ 
a  week  for  the  second  and  .subse-  world  position  of  sterling.  ; 

quent  children  of  ever.v  family  i  - - — - -  I 

and  financial  assistance  to  those  I  MANITOU  DIVIDENDS  ! 
in  need  —  will  this  year  cost  £763,- j  „  ...  ...  ,  .j 

000,000  or  the  equivalent  of  more  Mamtou  Mines  Ltd.  has 


Golden  Manitou  Mines  Ltd.  has 

than  £1.5  a  head  of  the  whole  ‘^e^lared  a  dividend  of  ^  ^ 
population  Payable  July  2  to  .sharehold- 

In  addition,  the  cost  of  living  f""’*  I 

will  continue  to  be  held  in  check  was  paid  April  1.  A  large 


by  food  .subsidies.  Although  some 


shareholder  in  the  company,  Que. 


of  the  recent  increases  in  the  hec  Manitou  Mines,  has  announced 
price  of  certain  foods  are  to  he  ^  dividend  of  2  cents  a  share,  also 
passed  on  to  the  consuming  public,  payable  June  2,  to  holders  of  rec- 
taxation  will  provide  large  sub- |  June  10,  the  same  amount 
:  .sidie.s  which,  though  they  will  be  :  having  been  paid  April  1 
,  limited  to  a  maximum  of  £46.5,-  — —  ~ 

’  000,000  will  still  represent  up  to  WEKL'SKO  CONSOL'D 

nearly  £10  a  head.  The  .small  ^ekusko  Uon.solidated  reports 


’  000,000  will  still  represent  up  to  WEKL'SKO  CONSOL'D 

nearly  £10  a  head.  The  small  ^ekusko  Uon.solidated  reports 
changes  propiKsed  a.ul  the  pre.se nt 

.scale  ot  foial  pi.ce.s  "’ill,  it  i.s  (jold  Mines  at  30  cent.s 

e.-tanaled,  increase  the  I.n.ted  «  snare,  Oct.  12,  in  repayment  of  a 


Kiiigiiom  cofet  of  living  by  only  ' 

lA'o  i>ei’  cf-nt.  * _ _ 

A.s  to  the  Budget  figures  ex-  KKIT.-DOM.  <»FTIO.V 

penditure  lor  the  current  fi.scal  . 

year  is  estimated  at  .some  £3,300.- |  British  Dominion  Oil  reports 
000,000  or  roughly  £  130.000.000  ,  May  4  instalment  of  195,000  shares 
more  tl  an  the  actual  expenditure  at  30  cents  a  share  has  been  ex- 
for  the  past  year.  The  three  main  i  tended  for  three  months.  I 


There's  a  big  investment 
behind  the  gas  for  every  cor 

Finding  oil  and  bringing  it  to  you — in  the  kind  of  products  you  need, 
and  at  low  prices — it  a  big  job  oitd  takes  a  lot  of  money.  Behind 
that  dependable  supply  are  thousands  of  Canadians  engaged  in 
finding,  producing,  transporting,  refining  and  marketing— working 
Vith  tools  that  cost  hundreds  of  millions.  But  the  investment  in  those 
tools  is  your  guarantee  of  adequate  supply  and  minimum  price. 

FIRST,  the  oil  must  be  found.  This  means  expensive  equipment  and  the 
risking  of  money  in  patient  search.  A  single  deep  test  drilling  rig  is 
worth  half  a  million  dollars  and  one  unsuccessful  well  in  the  Alberta 
foothills  has  cost  more  than  a  million.  Then  when  oil  fields  are  found, 
they  must  be  developed;  just  to  drill  and  equip  one  well  in  the  Leduc 
field  costs  about  $1CX),000. 

SECOND,  crude  oil  must  be  transported  to  a  refinery.  Tank  cars,  pip# 
lines  and  ocean  and  lake  tankers  are  the  vehicles,  A  large  pipe  line 
may  cost  $100,000  a  mile;  Imperial's  largest  tanker,  just  put  into 
service,  cost  more  than  $5  millions. 

THIRD,  the  crude  oil  must  be  refined  into  hundreds  of  useful  pr^ucts. 
Large  and  complex  refining  units  are  the  workman's  equipment 
here.  To  meet  your  increasing  needs  for  more  and  better  products 
Imperial  since  the  war  has  added  refining  capacity  to  process  an 
extra  31,CXX)  barrels  per  day.  The  cost  was  more  than  $30  millions. 

FOURTH,  the  products  must  be  marketed— this  means  they  must  be  mode 
available  to  you  when  and  where  you  need  them.  The  tools  of  the 
marketer  are  such  things  as  service  stations,  truck  fleets,  coastal 
ships,  barges,  oil  drums  and  tanks.  This  equipment,  too,  adds  up 
to  millions. 

Canadians  are  using  twice  as  much  oil  as  in  1939.  To  help  meet 
your  increasing  needs  Imperial  has  sought  and  found  new  fields, 
built  ships  and  pipe  lines,  erected  new  refinery  units,  installed  new 
markotmg  equipment.  It  costs  more  than  twice  as  much  to  do  these 
things  ce  r.  afore  the  war. 

The  money  we  needed  to  do  these  things  came  from  borrowing,  from 
the  sale  of  investments  and  from  earnings  put  back  into  the  busineSB 
after  paying  dividends. 

This  money  is  helping  to  provide  the  tools  to  bring  you  all  the  oil 
you  need— at  the  lowest  possible  price. 

Bringing  yon  oil  ii  o  big  job— nnd  o  coitly  one. 

IMPERIAL  OIL  LIMITED 


If  yeu*r9  intorasled  in  facts  . .  • 

Th«  price  of  a  gallon  of  gasoline  today  is  about  the  some  as  the  prioe  of  a  galloa 
of  distilled  water. 

For  years  before  the  war  the  wholesale  price  of  gasoline  dropped  almost  steadily 
find  although  it  has  been  caught  in  the  general  upswing  of  costs  it  has  not  increased 
nearly  us  much  as  other  commodities. 

Since  1939  the  general  wholesale  price  index  has  more  than  doubled  but  liM 
petroleum  products  price  index  has  advanced  by  le.ss  than  two-thirds. 

On  its  1948  operations  Imperial  earned  a  prolit  equivalent  to  less  than  one  OMt 
a  gallon  for  each  gallon  ot  products  sold. 


Buff.  Ankerite 
In  Proxy  Fight 

Group  l^epresenting 
Monota  Stake  in  Com¬ 
pany,  to  Seek  Changes 

Divergent  viewe  on  mining  pol¬ 
icy  among  directors  of  Buffalo 
Ankerite  Geld  Mines,  which  late¬ 
ly  produced  some  street  echoes, 
have  flared  up  with  announcement 
that  proxies  are  being  sought  in 
support  of  changes  in  the  board  of 
directors. 

Company’s  annual  report,  issued 
a  few  days  ago,  showed  net  loss 
for  1948  of  $285,017,  compared 
with  a  loss  of  $162,134  in  previous 
year.  Such  losses  constitute  one 
of  the  main  points  of  attack  by 
the  shareholders  who  are  seeking 
changes  in  the  board. 

J.  D.  Bariington,  general  man¬ 
ager  of  Moneta  Porcupine  Mines, 
one  of  the  large  shareholders  in 
Buffalo  Ankerite,  who  is  also  a 
director  of  the  latter  company 
representing  Moneta’s  mterests, 
has  forwarded  a  letter  to  Buffalo 
Ankerite  shareholders  soliciting 
their  support  for  the  following 
board  of  directors: 

Alphonse  J.  Baldeck,  presently  a 
member  of  the  board;  J.  B  Betz, 
son  of  a  former  director;  Everett 
Bristol,  K.C.,  general  counsel  for 
the  comoany  and  formerly  a  direc¬ 
tor;  F.  K.  Burton,  consulting  engi¬ 
neer  for  Moneta  and  presently  gen¬ 
eral  manager  of  Buffalo  Ankerite; 
C.  C.  Calvin,  president  of  Moneta 
Porcupine  Mines  and  a  director  of 
Dome  Mines;  H.  J.  Carmichael, 
presently  a  member  of  the  board; 
F.  V.  C.  Hewett,  consulting  min¬ 
ing  engineer;  Dr.  W.  F.  James, 
consulting  geologist  and  director  of 
Eldorado  Mining  and  Refining  Co., 
the  Crown  company  controlling 
Canada’s  uranium  production. 


MINING  MARKET  RECORD 

TraassetieH  ea  TORONTO  STOCK  IXCHANOI 


List  Sale 


Ascot  Motols  Acquires 
Former  AMermoc  Mine 


Ascot  Metals  Corporation  has 
acquired  the  Moulton  Hill  mine, 
formerly  owned  and  operated  by 
Aldermac  Copper.  With  a  250-ton 
milling  operation  the  objective,  the 
company  plans  dewatering  present 
mine  workings,  carrying  out  addi¬ 
tional  underground  development, 
and  Installing  new  surface  equip¬ 
ment. 

The  mine  was  originally  discov¬ 
ered  in  1942.  Two  years  of  de¬ 
velopment  brought  it  into  produc¬ 
tion  and  former  operators  produc¬ 
ed  at  a  profit  for  an  11-month  pe¬ 
riod.  Cancellation  of  sales  con¬ 
tracts  to  the  United  States  Gov¬ 
ernment  and  the  then  existing  low 
metal  prices  forced  a  ohut-down  in 
1945. 

Ore  has  been  Indicated  over  a 
600-foot  length  to  depth  of  1,000 
feet.  Existing  underground  de¬ 
velopment  extends  to  442  feet  on 
the  shaft  incline,  with  three  levels 
opened  up.  Ore  conditions  on  the 
bottom  level  were  reported  as  the 
best  encountered  in  mining.  Prop¬ 
erty  is  situated  in  Ascot  Town¬ 
ship,  three  miles  from  Sherbrooke, 
P.Q. 

An  underwriting  agreement  for 
treasury  stock  in  the  company  is 
designed  to  yield  a  total  of  $780,- 
000  when  completed,  Financia 
requirements  to  bring  the  mine 
into  efficient  production  are  esti¬ 
mated  at  $250,000.  Replacement 
value  of  plant  installations  now  on 
the  property  is  $400,000. 


Mixud  Trends  Output 
Leading  Minerals 

Ottawa.  —  Effect  of  the  strike 
at  Thetford  Mines  and  Asbestos, 
Quebec,  on  output  of  asbestos  is 
indicated  in  a  report  of  the  Do¬ 
minion  Bureau  of  Statistics.  As¬ 
bestos  production  in  February 
amounted  to  26,148  tons,  compared 
with  50,127  tons  in  the  correspond¬ 
ing  month  of  1949. 

The  Bureau  also  reports  de¬ 
creases  in  the  production  of  lead, 
lime  and  silver. 

Output  for  leading  minerals  in 
February  (figures  for  correspond¬ 
ing  1948  month  in  brackets)  fol¬ 
lows: 

Cement  910,064  (647,179)  bar¬ 
rels  clay  products  $1,161,612 
($949,733);  coal  1,685,665  (1,155,- 
109)  tons;  copper  43,080,072  (38,- 
224,248)  pounds;  gold  307,472 
(261,603)  fine  ounces;  gypsum 
127,467  (40,040)  tons;  iron  ore, 
559  (nil)  tons;  lead  21,253,020 
pounds  (25,931,866)  pounds;  lime 
74,269  (76,046)  tons;  natural  gas 
feet  7,127,366,000  (6,513,150,000) 
cubic  feet;  nickel  21,726,093  (19,- 
865,922);  petroleum  1,443,006 
(779,841)  barrels;  salt  .55,640  (54,- 
084)  tons:  silver  936,372  (1,035,- 
668)  fine  ounces;  zinc  10,026,824 
(35,053,442)  pounds. 

Dulama  Financing  Deal 
Aims  af  200-Ton  Rate 
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Developments  In  Western 
Oil  Fields 

Fire  at  Imperial's  Regina  Plant  Further  Reduces 
Supplies  —  Exploration  Continues  Unabated  in 
Field;  Wildcat  Drilling  Speed  Throughout  Province  : 

By  RALPH  B.  WIL.SON  ' 


Higher  Net  Loss  Shown 
By  Hord  Rock  Gold 

Net  loss  og  $186,646  for  1948  is 
reported  by  Hard  Rock  Gold  Mines 
Ltd.  This  compares  with  net  loss 
of  $150,410  a  year  previous.  Pro¬ 
duction  was  $373,580  against 
$675,084  for  1947.  There  were  82,- 
036  tons  milled  compared  with 
98,818  for  1947.  Both  current  as¬ 
sets  and  current  liabilities  were ,  CALGARY  —  Alberta’s  bustling  oil  industry  is  con- 

S^'^at  cxpausion  in  exploration  and  potential 
“he  dose  of  1947^^  ^  ’  Production  despite  marketing  problems.  Added  to  limited 

.  .  transportation  and  refining  facilities,  a  further  crimp  has 

‘"e  rece.jt  fL  at 

obtain  som.  relief,  stale,  the  pre-  ''"Pt  '  °  'e  Regma  refinery  w)»c)i  )ias  resulted  in  a 
sident  T.  Rea.  During  the  year  j  greater  loss  of  oil  handling  capacity  than  at  first  estimated. 
$193,409  was  spent  on  exploration  i  Imperial  Oil  now  has  announced  a  further  temporary 
and  preparation  work  in  connec-  reduction  in  the  amount  of  oil  accepted"  by  the  company 
tion  'With  the  quartz  ore.  It  is  from  wells  in  Central  Alberta,  Redwater  wells  can  only 
questionable  how  long  the  mine  j  deliver  165  barrels  of  oil  per  well  per  day  to  Imperial  while 
should  be  kept  in  operation  unless  wells  in  the  Leduc  and  Woodbend  fields  have  been  cut  to 
costs  decrease  or  assistance  is  re-  105  barrels  daily  while  the  famed  Golden  Spike  well  is  i 
ceived,  he  said,  adding  that  mean-  ^qw  held  to  only  400  barrels  a  day. 
while  “we  are  doing  little  more  ;  ,j.otal  average  daily  production* - 

^an  trading  dollars  and  deplet-  Alberta  wells  in  the  Leduc,  |  this  well  is  80  feet.  Home-Miliar 

mg  the  orebody.  :  Rg^water,  Woodbend.  Turner  Val- 

e  J  •  other  lesser  fields  is  now 

Eureka  Carp.  Studying  below  the  50,000  barrel  mark. 

How  to  Dewater  Mine  ^  week  ended  May  9,  the 

_  last  on  record  reported  by  the 
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ville  No.  35  is  being  completed  a  j 
quarter  of  mile  from  No.  34  and 
expects  to  reach  the  Madison  and 
completion  in  June. 

¥  ¥  ¥ 


At  least  two  more  years  must  i  Alberta  Conservation  Board,  the  _ _ _ 

elapse  before  actual  dewatering  '  output  was  48,078  barrels,  |  Canadian  Guf  Oil  Company  is  at- 1  d'Or-Bourlamaqiie 

can  be  attempted  again  at  the  Ne-  l-OOO  barrels  a  day  less  than  the  ' . -  ‘ 

vada  mine  of  Eureka  Corporation,  ■  previous  week.  The  total  potential 
it  is  reported.  An  intensive  study  |  production  of  Alberta  wells  is 
has  been  carried  out  and  plans  '  estimated  at  more  than  200,000 
are  being  developed  on  just  how  i  barrels  daily  if  only  normal  res- 
the  water  problem  can  be  attacked.  !  rictions  were  placed  on  crude 
More  favorable  terms  must  be 
made  with  the  owners  of  the  prop¬ 
erty,  further  intormation  must  be 
obtained  regarding  the  ore  picture 
and  various  pumping  tests  carried 


production  in  the  province. 

¥  ¥  ¥ 

Exploration,  however,  continued 
unabated.  Lnit  week  operations 
were  started  on  22  new  well  sites 
out.  The  U.S.  Geological  Survey  '  scattered  over  the  province.  These 
will  probably  assist  in  the  test  |  eight  wells  in  the  Red- 

program  i  water  field,  six  in  the  Leduc- 

Further  financing  will  be  neces- 1  eight  wild- 

sary  to  carry  on  the  two  principal  '  ' 

jobs  remaining  and  to  bring  the 
property  into  production. 


Dickenson  Holders  Will 
Know  of  Plans  Shortly 


The  wildcats  are  spread  over 
the  province.  The  Hudson's  Bay 
oil  &  Gas  Company  has  started 
a  Devonian  test  near  Winnifred, 
125  miles  southeast  of  Calgary  and 
alao  has  started  a  Madison  lime 
test  at  Acadia,  130  miles  east  of 
Shareholders  of  Dickenson  Red  j  Calgary.  A  new  independent,  Gold- 
Lake  Gold  Mines  are  likely  to !  en  Spike  'Western  Petroleums,  has 
hear  soon  what  steps  have  been  j  moved  into  the  Steveville  area,  100 
decided  upon  to  put  the  mine  on !  mils  east  of  Calgary  to  make  a 
its  feet.  Since  it  was  announced  j  Madison  and  Denovian  test, 
recently  that  additional  financing  I  Socony-Vacuum  has  gone  back 
was  necessary,  the  stock  drifteo  |  into  the  Craigmyle  area,  90  miles 
down  to  a  low  of  17  cents,  but  j  notheast  of  Calgary  to  make  an- 
reversed  its  trend  later.  other  test  of  the  Madison  lime.  Its 


New  evidence  of  the  growing  ,  and  Osisko  Lake,  Rouyn,  Subse- 
importance  of  the.  Nortii A-estern  ;  quently,  Douglas  D.C.  o’s  will  be 
Quebec  mining  region  is  provided  ,  used  i»n  the  service, 
by  the  inaiigiiration  this  week  of  i  It  is  pointed  out  by  company 
a  daily  passenger  air-service  be-  :  that  service  will  be  operated  at  a 
tween  Montreal  and  Rouyn-Noran-  loss  for  .some  time  but,  in  the 
,  da  by  Canadian  Pacific  Airlines  course  of  a  pre-inaugural  trip  civic 
The  SetUer  discovery  made  by  ( with  an  intervening  stop  at  Val  and  mining  officials  and  business 

men  of  the  locality  expressed  theiir 
tracting  wide  interest.  This  well,  j  Pending  completion  of  airstrips  appreciation  of  the  air  service  and 
a  wildcat,  produced  500  barrels  |  at  both  northern  points,  which  are  gave  assurance  of  their  support 
daily  after  only  30  feet  of  porosity  >  expected  to  be  completed  by  this  in  assuming  the  maximum  of' 

was  opened  up  in  the  D2  zone  but  j  fall,  service  will  be  carrie.l  on  with  traffic.  Route  followed  by  the  new 

this  week  after  the  well  had  been  ■  amphibian  Canso  aircraft  which  '  service 

put  down  another  10  feet,  pro-  j  will  land  on  Lake  Blouin,  Val  d’Or  '  chart, 

duction  was  boosted  to  around  1,-  ! 

300  barrels  daily.  This  well  is  lo-  ' 
cated  100  miles  northeast  of  Cal.  i 
gary  and  is  rated  as  good  or  bet-  . 
ter  than  the  original  discovery  ■ 
made  by  Imperial  Oil  in  the  Leduc 
field  more  than  two  years  ago. 

¥  ¥  ¥ 


shown 


the  above 


News  Briefs  of  the  Mining  Fields 


H.4LCROW  SWAYZE 

Halcrow  Swayze  Mining  Com- 


KENVILLE  MINES 

Kenville  Gold  Mines  will  conti- 

After  more  tests  at  the  present  i  gold  ore  from  its  own  ^  pany  jointly  staked  five  claims 

level,  Canadian  Gulf  will  continue  !  property  at  a  reduced  rate,  at  the  ,  with  Merrex  Limited,  in  Letac 

deeper  into  the  D2  for  further  ®8me  time  treating  silver-lead-  j  Township,  immediately  southwest 

testing.  After  completing  D2  tests  '  ^  customs  basis  for  |  of  a  copper-gold  find  made  by 


Officials  feel  that  a  total  of 
$760,000  may  be  required.  The 
company  has  trade  debts  of  $200,- 
000,  which  would  thus  be  taken 
care  of.  while  mine  development 
would  involve  additional  work  on 
the  "C"  to  block  out  sufficient 
ore  for  a  mill  increase  and  the 
sinking  of  a  600-foot  vertical 
winze  below  the  fourth  level  in 
this  area.  This  has  not  definitely 
been  decided  upon.  The  money 
would  also  permit  an  increase 
from  200  to  400  tons  in  the  mill's 


first  effort  in  that  section  flowed 
light  crude  in  substantial  volume 
on  a  drillstem  test  but  fizzled  out 
when  efforts  were  made  to  com¬ 
plete  it  as  a  commercial  producer. 

Further  north  a  Toronto  inde¬ 
pendent,  Alminster  Oils,  has  start¬ 
ed  drilling  12  miles  south  of  Ed- 
gerton,  located  to  the  south  of  the 
■Wainwright-Vermilion-Lloydmins— 
ter  stretch  of  heavy  crude  fields. 
Sixty  miles  northeast  of  Edmon¬ 
ton  and  30  miles  north  of  the 
Redwater  field,  Imperial  Oil  has 


capacity  and  provide  flotation  and  j  started  a  Devonian  test  at  Dar. 
roasting  processes  to  permit  ex-  ling.  Fifty  miles  west  of  Edmon- 
traction  of  close  to  90  instead  |  ton  the  Texaco  Exploration  Com- 
of  the  current  70';'c.  i  pany  and  the  McColl  Frontenac 

Company  have  started  a  Madison 
and  Denovian  test  at  Isle  Lake. 
Twenty  miles  south  of  Peace  River 
town  and  220  miles  northwest  of 
I  Edmonton,  Imperial  Oil  has  started 
j  a  deep  test  at  Normanville. 

Four  independents  —  Pacific 


American  Y'knife  To 
Focus  on  Uranium 


the  well  will  be  put  down  to  the  j  ^'"68. 

D3  zone  of  the  Denovian  to  de.  |  Kenville  officials  make  it  celar 
termine  possibilities  of  that  coral  '  ^*i6t  while  milling  of  company’s 
reef  which  oilmen  now  consider  I  ^  lower  rate  than 

most  promising.  I  formerly  there  is  no  present  inten- 

Canadian  Gulf's  discovery  well  i closing  down  mining  and 


at  Stettler  is  located  on  Alberta 
government  lands.  The  bulk  of  the 
oil  rights  in  the  area  are  check- 
erboarded  between  the  Crown  and 
the  Canadian  Pacific  Railway  with 


NTSTO  MINES 

The  15-man  crew  of  Nisto 
Mines  has  started  first  base  of 
Gulf  holding  the  biggest  portion  j  detailed  surface  work  along  the 
of  lease  right.  *  '  ”  " 


milling  operations. 


Other  companies  with  lease 
rights  in  the  area,  all  of  which  are 
watching  the  Gulf  well  closely, 
include  the  British  Empire  Oil  De¬ 
velopments  Limited  of  Calgary, 
Superior  Oils  Limited  of  Calgary; 
Tom  L.  Brooks  with  50%  interest 
with  Picadilly  Porcupine  Gold 
Mines  Limited  and  Interleduc 
Syndicate  holding  the  other  half. 
¥  ¥  ¥ 

Nine  independent  oil  companies 
and  a  number  of  individuals  have 
joined  forces  to  test  possibilities 
of  5,760  acres  of  Crown  and  Cana¬ 
dian  Pacific  oil  rights  south  of  AI- 


main  zone  of  the  Tobey  uranium 
find  at  Black  Lake,  Sask.  The 
entire  25  sq.  mile  concession  will 
be  prospected  this  summer  by  j  shareholders  are  advised  that  ad- 
field  crews  equipped  with  Geiger  ditioual  working  capital  has  been 


O’Leary  Maiartic  last  fall,  presi¬ 
dent  H.  F.  Strong  states  in  the 
annual  report  for  1948. 

The  company  followed  an  agres- 
sive  field  program  and  acquired 
several  interests  and  participated 
with  others  in  exploration  of  op- 
tions.  Current  assets  include  cash 
of  $402,  accounts  receivable  of 
$49,05  and  securities  at  coat,  of 
$91,124.  Current  liabilities  are 
$1,789. 

LA  SALLE  YELLOWKNIFE 

La  Salle  'Yellowknife  Gold  Mines’ 


counters.  The  company  has  ship¬ 
ped  in  a  drill  and  plans  to  follow 
diamond  drilling  by  driving  two 
tunnels,  400  ft.  long  and  1,000  ft. 
apart,  on  the  main  zone,  and  to 
drift  simultaneously  in  both  di¬ 
rections  to  test  its  full  length. 


secured  to  permit  further  develop, 
ment  being  undertaken.  The  com¬ 
pany  still  retains  the  12  claims  at 
Giauque  Lake,  approximately  54 
miles  north  of  Yellowknife. 


j  STl’RGEON  RIVER 

!  Economic  conditions  have  not  as 
,  ret  turned  sufficiently  in  favor  of 


Negotiations  are  curiently  un¬ 
der  way  for  the  securing  of  ad¬ 
ditional  finances  to  place  the 
property  of  Dulama  Gold  Mines 
Ltd.  in  production,  it  has  been 
officially  announced.  Objective  is 
to  obtain  adequate  funds  to  erect 
a-  200-ton  per  day  milling  plant 
and  provide  the  necessary  work¬ 
ing  capital. 

Property  has  been  opened  at 
two  liorizons,  and  development 
has  indicated  well  over  $l,UUU,i>U0 
worth  of  ore,  according  to  com¬ 
pany  officials.  Both  levels  liave 
been  made  ready  for  mining,  and 
it  is  expected  tliat  if  cuitent  ne-  ' 
gotiations  are  favoiably  concluded  | 
It  will  be  po.s-sible  to  have  the  mill 
in  operation  by  late  suiiimer. 
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American  Yellowknife  Mines 
this  year  will  emphasize  its 
I  search  for  uranium  deposits.  Pi’^- 1  p/t  ”leum'"  AtianticT  Sunray  and 
'  sident  and  general  manager.  J  |  -  have  started  two  step- 

C.  Byrne  states  m  1949  annual  northwest  sector  of 

report.  Attention  will  be  directed  |  Redwater  while  Imperial  has 
to  the  company's  group  of  nine  Redwater  well, 

claims  m  lying  two  miles  north- ,  American  and  Hudson  s 

east  of  Nicholson  Mines  and  the  i_  , 

I  Bay  have  started  three  and  West- 

!  ern  Leaseholds  have  started  three 
i  in  the  same  field, 
j  The  Home  Oil  Company  has 
The  company  also  holds  a  15%  |  started  an  extension  test  north 
interest  in  a  10-square  mile  con-  Woodbend  and  Golden  Spike 

ce.ssion  at  Black  Lake,  Sask.,  j  ^nd  another  well  at  Leduc. 

where  a  crew  is  already  on  the  j  j^^perial  Oil  has  started  two  more 
property,  and  is  participating  by  .  Winnipeg  has  started  a  Leduc 
a  30%  interest  in  a  prospecting  ^^,,3 

party  in  the  Lake  Athabaska  dis-  |  extension  test  and  Hargal 

trict  A  participating  interest  is  associates  have  started 

also  held  in  a  block  of  132  claims  ,  Leduc  well, 

in  the  McLeod  Bay  base  metal 
area  of  the  east  end  of  Great 


seven  claims  at  Dinty  Lake,  both 
in  the  Goldfields  uranium  area 
of  Saskatchewan. 


ROCHE  BOUNDARY  FIND 

President  John  R.  Rea  of  Roche  gold  mining  to  warrant  resumption 
Long  Lac  has  left  by  plane  to  the  !  of  production  at  Sturgeon  River 
company’s  uranium  property  in  the  ,  Geld  Mines,  president  A.  L.  Bishop 
berta’s  big  Viking-Kinsena  gas-  i  South  Ste.  Marie  area  on  word  tells  shareholders  in  the  1948  an- 
field.  The  acreage  is  170  miles  I  from  Peter  J.  Roche,  vice-presi- 1  nual  report.  Current  assets,  ex- 
northeast  of  Calgary  and  70  miles  dent,  that  an  impcitant  discovery  I  eluding  investments  at  cost  of 
southeast  of  Edmonton.  The  first !  had  been  made  on  tbe  north  bound-  i  .S279,608,  totalled  $45,160  at  De¬ 
test  well  will  be  put  down  four  |  nry  of  the  group  of  claims  which  cember  31.  Current  liabilities  were 
miles  south  of  the  town  of  Jarrow.  |  is  midway  between  the  Camray  ;  $86, 

Backers  of  the  project  include  '  and  the  Jones  and  Laug'nlin  prop-  j  _  - 

Husky  Oil  and  Refining  Limited,  |  erties.  |  MAN.  &  EASTERN 

Anglo-Canadian,  Town  Petroleums  i  -  j  Having  disposed  of  its  property 

Limited,  General  Petroleums  Lim-  j  R1B.4GO  DRILL  REPORT  !  near  Timagami  in  1948  to  Penrose 
ited,  Continental  Oil  Company  of  j  Ribago  Rouy'n  Mines  is  now  drill-  '  f*uld  Nlines  for  700,000  shares, 
Canada,  Globe  Oil  Company,  Bri-  ■  ing  hole  No.  3,  the  first  of  a  new  '  ^lanitoba  &  Eastern  Mines  is  now 
tish  Empire  Oil  Developments  and  j  series  of  vertical  holes.  It  is  local.  ;  iuoking  around  for  a  new  groKnd 

ed  109  ft.  north  of  No.  1,  which 


Gas  and  Oil  Refineries  Limited. 

¥  ¥  ¥ 

Canadian  Gulf  Oil  Company  was  j  mineralization  from  1,000  to  1,364 
in  the  news  for  second  time  this  !  ft.,  including  a  20-ft.  section  aver- 
week  with  the  bringing  in  of  a  |  aging  1.4  per  cent  copper  at  1,361 


Because  of  the  10,000  or  more 
,  ,  ..  ,  barrels  daily  potential  of  Imperial 

Slave  Lake  where  a  prospecting ,  q.,.^  g  consider. 

;k  recently,  i  ^  ^  ...  . 


party  started  work  recently 
Other  share  and  property  hold¬ 
ings  are  still  retained. 

Lower  Nef  Reported 
For  Young  Davidson 


able  interest  is  attached  to  the 
I  success  or  otherwise  of  the  Home 
i  Company's  wildcat  venture,  which 
..is  about  4'i  miles  northeast  of  the 
I  Golden  Spike  discovery. 

Home  and  in  association  with 
Anglo-Canadian  and  the  Calgary 
Net  profit  of  $5,025  is  reported  !  and  Edmonton  Corporation  holds 
by  Young-Davidson  Gold  Mines  I  extensive  rights  in  the  Woodbend 


wet  gas  well  in  the  Pincher  Creek  ft.  Hole  No.  3  is  now  below  1,000 


I  of  claims  of  merit,  the  annual  re-> 
cut  interesting  copper  and  zinc  '  Po^'t  shows.  The  company  still  re- 

'  tains  a  45  per  cent  interest  in 
acreage  in  Bristol  township.  Cur¬ 
rent  as.sets  were  $11,528  and  lia¬ 
bilities  $958  at  December  31,  1948. 


area  just  north  of  the  Alberta- 
Montana  border.  This  well  is  loca- 
ted  7'2  miles  north  of  the  Gulf- 
Pincher  Creek  No.  1  well  w-hich 
was  completed  as  an  important 
wet  gas  discovery  last  year.  Wells 
in  this  area  are  deep  test  affairs, 
the  last  one  being  down  12,225 
feet  before  striking  wet  gas  which 
flowed  at  the  rate  of  4,250,000 
cubic  feet  daily.  Further  deeping 
and  testing  of  the  lime  is  being 
carried  on  at  this  latest  discovery. 
¥  ¥  ¥ 


ft.  The  work  is  being  financed 
by  Desterbclle  Mines,  Halcrow 
Swayze  Mining,  Orcourt  Gold 


SANNORM  TO  REStTME 

Sannorm  Mines  Limited,  it  is  an- 
Mines,  Miami  -^General  Develop-  nounced  is  to  resume  immediately 


ment  Mines  and  Mentor  Explora¬ 
tion  and  Development  Co. 


NORPICK  GOLD  MINES 


operations  at  its  property  adjoin- 
j  ing  San  Antonio,  which  has  al^ 
1  ready  produced  over  $20  million 
!  worth  of  ore.  Following  shutdown 
1  December  1,  1947,  Sannorm  has 


for  1948,  compared  w'ith  a  net 
profit  of  $37,879  in  previous  year. 
One  of  the  lowest  grade  producers 
in  Canada,  the  company  handled 
250,509  tons  of  ore  in  1948  from 
which  $3.12  in  gold  was  extracted 


Township  as  well.  Home  Anglo. 
Woodbend  No.  3,  recent  dual  zone 
Denovian  success,  was  completed 
in  the  D3  zone  and  now  is  on  pro¬ 
duction  test. 

Meanwhile  at  Turner  Valley, 


from  each  ton  at  a  cost  of  $2.90  j  Home  is  assured  of  a  nice  weil 
per  ton  treated.  The  year  before,  I  at  its  Home-Millarv’ille  No.  34. 
$3.35  was  taken  from  each  ton  at  !  This  well  flowed  1,093  barrels  of 


Norpick  Gold  Mines  reports  ^een  conserving  its  treasury  nosi- 
drill  hole  No.  19  in  the  west  zone  ^ion  pending  better  outiook‘  for 
at  the  Kashabowie  property  gave  gojfj.  Now  directors  have  decided 
an  average  of  2.65  per  cent  cop-  ^^e  situation  both  as  the  early 
per  plus  $1.45  in  gold  for  a  core  !  prospects  for  better  gold  condi- 
length  of  13.7  feet.  Taking  in  a  j  tions,  and  for  adequate  labor  and 
The  Superior-Joseph  Lake  No.  j  further  adjoining  4  feet  of  core,  i  material  supply  is  now  sufficient- 
1  well  ,  18  miles  southeast  of  Ed-  ^  the  assay  was  2.2  per  cent  cop-  ;  ly  favorable  "for  company  to  pro¬ 
monton,  continues  to  flow  oil  at  a  i  per  for  17.3  feet.  This  is  the  deep-  I  ceed  with  the  sinking  of  the  shaft 
.sub.stiiuial  rate  througn  ,i  small  j  est  hole  drilled  in  this  section,  j  which  is  already  collared  and  shaft 
choke.  Tliis  is  Alberta’s  first  reg-  j  with  vertical  depth  of  the  assayed  '  headframe  erected. 

iilar  producer  of  oil  from  the  I  section  being  around  420  ft.  j  - 

Viking  sand  The  well  is  produ-  '  -  '  TRESDOR  LARDER 

cing  slightly  more  than  100  bar-  j  LAKE  FORTUNE  GOLD  ,,  Hurd,  geologist,  is  to 

rels  daily  after  penetrating  only  |  There  is  nothing  new  to  report  make  a  geological  survey  and  then 


a  couple  of  feet  into  the  oil  bearing  !  qu  company  developments,  C.  D.  .^pot  drill  holes  on  the  Tresdor 

formation.  j  h.  MacAlpine,  president  of  Lake  Larder  Mines  property  in  McGarry 

*  ^  *  ;  Fortune  Gold  Mines  Ltd.,  stated  Twp.,  president  J.  M.  Tresidder 

Another  new  American  Oil  Com-  ,  at  annual  meeting.  He  said  com-  announces.  It  is  also  proposed  to 
pany  —  the  Woodley  Petroleum  |  pany’s  directors  were  waiting  for  ^  have  prospector  J.  M.  Yates  teat 
Company  of  Houston,  Texas  —  more  satisfactory  conditions  for  showing.s  for  radio-activity  with  a 
has  entered  the  Alberta  oil  picture,  the  gold  mining  industry  before  Geiger  counter.  The  company  rd- 
a  cost  of  $2.51.  Working  capital  crude  oil  under  its  own  power  dur-  ^  The  company  has  set  up  a  Cana-  1  proceeding  with  further  work  on  '  ports  sufficient  funds  for  a  pro- 

is  shown  on  the  balance  sheet  at  ing  a  24-hoi]r  test.  The  depth  of  |  jian  subsidiary,  the  Western  ■  any  Lake  Fortune  properties.  gram  of  10,000  ft.  of  diamond  drill- 

$35,980,  down  from  $62,638.  |  the  pourous  Madison  limestone  at  prairie  Exploration  Company,  and  ■  -  mg. 

- — - - - —  ;  has  obtained  a  Crown  reserve  from  SISCOE  OFTFUT  - 

the  Alberta  government  of  20,000  Si-Toe  Metals  Ltd  .  wholly-owned  OMLETTE  MINES 

acres  in  the  Angle  Lake  aiea  of  .subsidiary  of  Siscoe  Gold  Mines  Strong  ladioactive  reactions 
East  Central  .41berta  near  St.  !  Ltd.,  reports  monthly  production  have  been  encountered  by  Oullette 
Paul  and  Elk  Point.  ;  of  silver  in  the  current  year  as  i  Mines  on  a  Geiger  counter  run 

¥  ¥  ¥ 
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j  follows;  January.  32,481  ounces 
.0(1  ]  Imperial  Oil  Company  has  an-  |  from  1,651  tons  of  ore  milled:  Feb- 


1 .3.> 
1.46 


.08'.  ! 


i  nounced  the  placement  of  orders 
i  for  steel  costing  more  than  $9.- 
!  000,000  to  be  used  in  the  construct¬ 
ion  of  the  company’s  pipeline  from 
Edmonton  to  its  Regina  refinery. 
The  company  hopes  to  complete 
the  pipeline  next  year  and  the  e.s- 
timated  cost  ba.s  been  placed  at 
$35,000,000. 


ruary,  21,594  ounces  from  1,113 
tons;  March.  42,000  ounces  from 


across  its  Proudfood  township 
property,  about  50  miles  south  of 
North  Bay,  company  reports.  A 
marked  step-up  in  activity  is  re- 


8.00 

.08 


1,620  tons;  April,  47,736  ounces  I  ported  in  the  area  where  some  250 
from  1,727  tons.  i  claims  have  now  been  staked  by 

-  I  various  interests.  Analyses  re- 

Al'MAQUE  REPORTS  j  cently  reported  from  the  area  run 
Three  hole.s  drilled  by  Aumaque  i  ^  high  as  25.03  per  ce.nt  in  ura- 
Gold  Mine.s  on  the  eastern  claims  nium  oxide, 
liave  been  negative  and  ihe  ma- 
(.iiine  IS  being  moved  lo  drill  a 
senes  under  the  East  Sullivan  rail- 


PEND  OREILLE  OPTION 

Pend  Oreille  Miiies  &  Metals  re- 1  ings  aiea.  On  Febtuar,’  2S,  the 


.III'.  — 


polls  tlie  second  in.slalincnt  of 
>1,000,000  was  paid  by  Sullivan 
.Vliiiing  Co.,  on  May  3.  under  agree- 
nicnt  for  .sale  of  700,000  shares  at 
$5  a  share. 


company  had  >19,483  casii,  leceiv- 
ables  of  ■$9,76.'''  and  shares  in  other 


NEGUS  PROGRESS  REPORT 

Gold  production  at  Negus  Mines 
Ltd.  for  the  quarter  ending  March 
31  Wics  $163,402.  Estimated  co.st- 
aid  gold  bonus  included,  the  total 


couipanics  at  $52l.72.'>  cost,  market  !  income  for  the  quarter  was  close 
I'.iliif  .>1.'!0.018.  Current  liabilities  ,  to  .$300,000.  compared  with  $120,- 
werc  $43,162.  i  000  in  the  like  1948  period. 


<14  THE  FINANCIAL  TIMES,  MAY  20,  1949  - 

Quebec  1  st  Quarter  Output 
Of  Cold  27  p.c.  Up  From  '48 


■  Gold  output  from  mines  in  the 
•Province  of  Quebec  for  March  was 
highest  reported  for  any  month 
■since  June  1943.  At  75,523  fine 
ounces  it  represents  an  increase 
of  more  than  18,500  ounces  over 
'that  of  the  corresponding  month 
of  1948,  and  more  than  2,000 
ounces  in  excess  of  output  for  pre¬ 
ceding  month  of  this  year.  , 

In  March,  1949,  production  of 
.  asbestos  dropped  to  11,771  tons 
from  62,525  tons  in  March,  1948, 
.  and  from  26,148  tons  in  February 
of  the  current  year,  as  a  result 
•  of  the  strike  that  affected  five  of 
the  seven  asbestos-producing 
mines,  including  two  of  the  most 
Important. 

Production  of  silver,  clay  prod¬ 
ucts,  and  cement  was  much  high¬ 
er  during  March.  1949,  than  it  was 


that  month  was  $53,241. 
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Eldona  Reports  Station  steep  rock  shipment 
Completed  at  1,450  Feet  ' 

,  _  grade  iron  ore  mined  at  Steep 

Eldona  Gold  Mines  reports  that  '  Rock  Mines,  Atikokan,  the  S.S. 
the  station  for  the  third  new  level  Donnacona  of  the  Canada  Steam- 
has  been  completed  at  1,450  feet,  ship  Lines,  has  sailed  from  the 

-  Sump  below  the  level  should  be  C.N.R.  ore  dock  at  Port  Arthur. 

■  ...  11  This  is  the  first  shipment  of  iron 

-  finished  in  a  few  da  vs.  Drives  will  ,  ..  ,  ,  , 

-  ore  from  the  dock  for  the  1949 

then  be  started  to  the  ore  zone  ■  season.  The  ship  is  destined  for 
on  the  new  1,1.50  and  1.4500-foot  Indiana  Harbor,  Ill. 

■  levels,  with  drilling  to  be  done  _ _ 

.h,ad^of  u,.  drive,  ..  work  1  MeGillivroy  Creek  Cool 

Recent  surface  drilling  south.  Had  HcaVy  LoSS  III  48 
west  of  the  shaft  has  returned  ■; 

copper  and  zinc  sulphides.  Vertical  t  The  mine  of  McGillivray  Ci'cek 
hole  C-106,  now  drilling  1.300  feet  j  *  Coke  Company,  Ltd.  was  idle 

■  southwest  of  the  shaft,  has  shown  ■  working  days  in  1918.  due  to 

dissemination  of  chalcopyrite  and  January  and  February, 

,  sphalerite  between  105  and  150  “''d  another  18  days,  urincipal- 
feet,  with  copper  values  up  to  .75  because  or  car  shortag--?.  Meas- 
per  cent  across  width  of  four  to  '  against  the  limited  number 
five  feet,  accompanied  by  low  zinc  'forking  days  available  under 

-  and  silver  values.  The  hole  is  now  P''0'’*s-ons  of  the  40-hji'r  week, 

down  below  400  feet  and  will  be  resulted  in  the  mine 

-  continued  to  at  least  1,000  feet.  ''^’orking  only  199  days  during  the 

...  .  .  ,  year. 


-  continued  to  at  least  1,000  feet. 

The  company  is  financed  for  its 
■  depth  development  program,  hav- 


New  Jason  Prepares 


ing  $170,000  cash  on  hand  and  f  depletion 

firm  commitments  on  shares  f 

amounting  to  $74,250  for  a  total  non-operating  revenue  of 

"  of  $244,250.  It  also  has  500,000  S12,oo0,  net  loss  for  .he  year 
•  unissued  shares  in  the  treasury.  ;  to  $85.,  96  compared 

_ _  ■  I  with  net  profit  of  $20,782  in  194.. 

. ,  ,  ^  current  assets  declined  trom 

New  Jason  Capital  Rise  $62s,042  at  the  end  of  1947  to 

Approved  By  Holders  *  $548,678  m  1947. 

-  ■  Serious  lose  in  1948  .ns  been 

Stockholders  of  New  Jason  Mines  given  close  consideration  by  di- 
at  annual  meeting  this  week  ap-  rectors, who  have  expressed  reluc- 
proved  an  increase  in  the  aiithoriz-  '  tance  in  regard  to  continuance  of 
ed  capital  of  500,000  shares  to  a  operations  it  such  heavy  losses 
total  of  3,500,000  shares.  Of  the  are  faced  in  the  future.  Operations 
newly  created  shares  400,000  have  are  continuing  for  the  present  by 
been  underwritten  at  45  cents  a  i  the  eliniinaticn  of  developme.nt  and 
share,  and  proceeds  will  be  used  to  expansion  werk  wherever  oos.siblc, 
complete  the  production  program,  states  H.  A.  Howard,  presicent... 

C.  O.  Stee.  president,  slated  that  j  _ 

the  construction  program  at  the  !  ij  PraMrAc 

mine  was  proceeding,  and  it  is  an-  JaSOII  Prepares 

ticipated  the  mill  will  turn  over  in  To  ReSUme  Mlinn9 

July  at  approximately  150  tons  per  - 

day.  Operations  in  preparation  for 

While  it  was  too  early  to  talk  resumption  of  milling  at  New  Ja- 
of  costs  he  indicated  that  they  .  son  Mines  are  making  steady  head- 
would  be  as  good  and  maybe  bet-  !  '''a.''-  company  reports.  The  ad- 
ter  than  those  obtained  diiripg  the  i  vance  is  continuing  on  the  600-ft. 
previous  milling  period,  -f^onsider-  !  level  in  high  grade  ore  at  location 
able  improvements  have  oetn  made  6  PI,  west  No.  2  sub-level  and  on 
to  the  mill  and  additional  crushing  the  same  level,  but  in  the  gedi- 
capacity  i.s  being  installed.  ‘  ments,  drift  N.  60.5  is  going  ahead 

t  -  in  good  grade. 

L.4MAQI  E  OL  TPL'T  I’l*  No.  3  rai.se  is  going  up  from  the 

Gold  production  by  Laniaque  i  600  to  the  500-ft.  level  in  good  val- 
Gold  Mines  Ltd.  in  first  quarter  j  ues,  it  i.s  stated.  The  crosscut  on 
of  1949  was  valued  at  $899,500  |  the  500-ft.  level,  to  reach  the  first 
from  115,960  tons  milled  tor  an  I  of  two  drilling  intersection.s  of  the 
average  recovery  of  $7.76  par  ton,  ■  vein,  is  expected  to  break  into  it 
according  to  the  Quebec  bureau  of  !  any  day  now.  When  the  objective 
Mines.  Previous  quarter  produc-  '  is  reached  the  drive  will  be  turned 
tion  totalled  $.  04,340  from  100,920  south-west  and  drifting  continued 
tons  equal  to  $6.98  per  ti  n,  while  on  the  vein  approximately  to 
in  the  like  qiiartei  of  1948  produc-  reach  the  point  where  another  hole 
tion  was  \a.ued  at  $o45.380  from  cut  high  values.  This  latter  inter- 
70.350  tons  for  an  average  recovery  section  is  above  the  high  grade 
.  of  $4.91.  section  developed  on  the  600-ft. 

■  ■  level. 


,  Cent.  Cadillac  Profit,  I  , 

QrTGr^^UipUT  Grade  Improved  in  April  OptlOnS  3ncl 

■  1  ^ _ -  -  Q  Consolidated  Central  Cadillac  ! 

,  Un  PfQin  ■frO  Mines  had  one  of  its  best  months  :  Toronto  --  Announcement  is 

in  some  time  in  April,  operating  i  b.y  E.  H.  Anundson,  Regi.s- 

-  profit  amounting  to  $25,246,  in- ;  f®*'  Ontario  Securities  Com- 

during  the  same  month  in  preced-  eluding  cost-aid  of  $13,918.  Pro-  rniasioti,  of  the  following  option 

!  ing  .year.  On  the  other  hand,  pro-  ci„ction  for  the  month  was  $60,177  i  and  underwriting  agieemcnts:— 

;  duction  of  lime  was  notably  lower  treatment  of  12,070  tons  of  Alona  L'ranium  Mines  Limited: 

I  than  that  for  last  year.  ^ce.  Grade  per  ton  of  $4.99  com-  Head  office,  suite  501,  Mont- 

I  In  relation  to  the  month  of  Feb-  pared  with  $4.44  in  March,  when  '  *eal  Trust  Building.  67  Yonge 

ruary  of  the  present  year,  silver  operating  profit  was  only  $10,000,  ;  Street,  Toronto.  Ontario,  ^By 
registered  a  slight  increase  during  including  cost-aid.  Production  for  j  agreement  dated  December  tth. 
the  month  of  March,  whereas  clay  month  was  $53,241.  I  McLcllan  Gold  Mines 

I  products,  lime  and  chiefly  cement  _  _ 1 _ _  Limited  agreed  to  purchase  100.- 

j  showed  a  considerable  raise.  p-***-  C  rnAttc.  CltAwn  shares  at  10  cents  pa.vable 

Cumulative  totals  for  the  first  wraaes  ^ailOWII  within  60  days  after  acceptance 

,  three  months  of  1949  indicate  the  In  AnaCOn  Dnllin9  of  filing  by  the  commission  and 

I  following  increases  and  decreases  -  received  an  option  on  a  furthei 

as  compared  with  the  similar  pe-  Diamond  drilling  at  Anacon  1,600,000  shares,  being  200,000 

riod  in  1948:  gold  advanced  27  Lead  Mines  indicates  that  main  each  at  10.  12’,2,  15.  17*2.  20.  j 
■  per  cent:  silver.  63  per  cent:  cop-  ore  zone  has  along,  flat  plunge  to  25.  30,  and  35  cents  payable  at 
per,  17  per  cent;  zinc,  42  per  cent:  the  north.  Dr.  S.  E.  Malouf,  gen-  a  vale  sufficient  to  provide  the  | 
:  clay  products.  52  per  cent;  and  eial  manager,  announces  that  the  company  with  $10,000.00  within  i 
cement.  25'^r.  Asbestos  fell  presence  of  tremolite,  host  rock  90  days  after  said  acceptance  date 
,  off  46  per  cent  and  lime.  16  per  for  the  main  ore  zone  on  the  old  and  the  further  amount  of  $10.-  j 
I  cent.  upper  levels,  is  considered  a  sig-  000.00  in  each  sucessive  period  . 

Comparative  figures  follows:  nificant  feature  since  some  geo-  of  60  days  thereafter.  Company  | 

,,  ,  legists  had  previously  assumed  incorporated,  November  1948,  i 

ft  1911*  i!»it*  i;n8  the  favorable  band  did  not  extend  (Ont.).  Authorized  capital,  3,000.- 

, belou'  the  fifth  level.  000  at  $1.00  par.  Issued,  1,000,005.  j 

.  jT.ivsii  i;*,9io  Three  holes  have  returned  bet- |  Accepted  for  | 

_  ter  than  mine  average  grade  and  filing.  May  6th.  1949.  I 

i2.-«  'jfi.iis  SH.Tiu  i.>!>.2«3  the  lead-zinc  ratio  has  improved.  Continental  .I.iead  .Mines  .LIm-i 
rs.-,  iti9.i73  as  well  as  appreciable  values  in  ,  Red:  Head  office,  room  1008,  | 

no  Rold  and  silver,  something  new  330  Bay  Street,  Toronto,  Oiita- ; 

...  lo'.KiLose  for  the  mine.  ,  rio.  By  supplementary  *  agi-ee-  J 

riHiUnfr  +i,af  oivtvi  I  nient  dated  May  4th,  1949,  the  i 

i.Ki  ,•«  1.2.18  •-■77  a8u..'t,S2  unuing  suggests  that  sixth  i  V, 

12.!  •.‘2.22!I  7fi..-..'!7  90.««i  level  should  be  in  the  favorable  '  required  for  the  taking 

.04,628  ..••70.9.2  i."25.603  I  2,300  feet  north  “P  ^^e  opUons  covering  the 

— of  fhe  shaft,  except  for  a  weak  ^“st  800,000  of  the  900,000  shaies  | 
STEEP  ROCK  SHIPMENT  j  I  optioned  to  Noront  Securities  i 

Carrying  14.000  tons  of  high  [  ticipated  the  mill  will  be  operat-  ;  Company  was  in  each  case  ex- 
ade  iron  ore  mined  at  Steep  I  ing  at  600  tons  daily  before  the  j  funded  for  a  further  three 
,  «  I  fvi..  months.  Accepted  as  amended 

)ck  Mines,  Atikokan,  the  S.S.  !  end  of  the  summer.  ; 

1 _ t  filing  May  9th,  1949. 

mnacona  of  the  Canada  Steam-  !  1 

ip  Lines,  has  sailed  from  the  !  Coiliaurum  Net  Fof  1 948  Head  office,  room  1008, 

N.R.  ore  dock  at  Port  Arthur.  |  ShoWS  Wide  Improvement  330  Bay  Street.  Toronto.  Onta- 

lis  is  the  first  shipment  of  iron  j  -  ■  j-ig.  By  agreement  dated  April  | 

e  from  the  dock  for  the  1949  |  Substantially  improved  net  re-  25th,  1949.  Potential  Re.sour-  i 

ason.  The  ship  is  destined  for  .  suits  are  reported  by  Coniaurum  '  ces  Limitel  agreed  to  pur-  | 
diana  Harbor,  Ill.  j  Mines  Ltd.  for  1948.  Net  profit  ;  chase  250.000  shares  at  10  cents  ' 

““  I  was  $213,424,  or  7.7  cents  a  share,  ,  payable  within  30  days  after  ac-  ' 

IcGillivray  Creek  Coal  j  against  $69,288  or  2.5  cents  a  ccptance  of  filing  by  the  commis-  ' 
gj  HeOW  Loss  in  *48  ■  1947.  Production  for  the  |  sion  and  received  an  option  on  a 

\ _  I  year  totalled  $1,189,715  from  mill-  ■  further  1,250,000  shares  being  i 

The  mine  of  McGillivrav  Creek  :  250,000  each  at  15,  20.  25,  30.  I 

Coke  Companv,  Ltd.  was  idle  ’  ^S:ainst  output  at  $975,463  from  and  35  cents  payable  within  90,  ; 
r  27  working  davs  in  1918,  due  to  i  ^ons  in  the  previous  year.  120.  150,  180.  and  210  days  res-  , 

rik?  in  Januarv  and  Februarv  Costs  per  ton  stood  at  $(.78  com.  peclively  after  said  acceptance' 
id  for  another  18  davs.  urincipal-  Govern-  '  date.  Company  incorporated, 

because  or  car  shortage.  Meas-  cost-aid  in  the  latest  year  |  April  1949  (Ont.).  Authorized 

ed  against  the  limited  number  $94,000.  Working  capital  po-  ;  capital.  4.000,000  at  $1.00  par. 

working  days  available  under  '  year-end  showed  moder-  i  Issued.  1.200,000.  E.scrowed.  1,-  ' 

ovisions  of  the  40-hjiir  week,  i  improvement,  standing  at  !  079,995.  Accepted  for  filing.  May  | 
ese  factors  resulted  in  the  mine  |  51^016,170  compared  with  $L001,-  ,  9th,  1949. 

jrking  onlv  199  davs  during  the  |  ^4  December  31,  194  (.  Great  Larder  Gold  Mines  i 

ar.  '  '  I  J.  M.  Cunningham-Dunlop,  pres-  :  Head  office.  46  Montgomery  j 

Net  operating  loss  after  nrovi-  .  f  V"®  *"  Timmins.  Ontario, 

in  for  depreciation  and  depletion  i  P^^®  the  govern-  Particulars  of  sale  to  the  I 

nounted  to  $98  146.  Vfter  de-  i  bonus  rendered  the  year  public  through  the  officers  of  the  i 

icting  non-operating  revenue  of  i  ^  total  of  10,916  feet  ,  company  on  the  basis  of  75rj.  | 

2,350,  net  loss  for  rhe  year  '  development  work  and  37.851  of  the  proceeds  of  any  such  sale! 
counted  to  $85,796,  co;npared  i  diamond  drilling  was  done  going  into  the  treasury  of  the  i 

th  net  profit  of  $20  782  in  1947  '  during  the  year.  On  the  5,000-foot  company.  Security  issuer’s  regis-  I 
;t  current  assets  declined  ironi  :  No.  67  vein  containing  tration  granted  May  7th.  1949,  I 

28,042  at  the  end  of  1947  to  '  tiiph  values  was  found  on  the  east  permitting  Messrs.  Steve  Tesluk,  ' 
48,678  in  1947.  '  company’s  property,  the  William  Hultay.  Edward  Blahey  j 

Serious  los-  in  1948  iis  been  I  states.  This  gives  hope  ;  and  Paul  Wojcieszyn  to  sell.  Com-  I 

ven  close  c^^onsideratioo  bv  '  P^'^y  incorporated.  August  1948 

etors.who  have  expressed  reluc- i  3.*  j 

nee  in  regard  to  continuance  of  ,  at  $L00  par.  Issued.  900,-  j 

erations  ii  such  heavv  los.ses  I  - ^  -  Escrowed.  540,000.  Accepted; 

e  faced  in  the  futu-e.  Operations  |  Doiimaque,  BelleVUe 

e  continuing  for  the  -present  by  i  In  ExplorOtioH  Oeol  ,lll^^  UmlM-  S  «1  e" 

e  eliniinaticn  of  developme.nt  and  .  ^ _  >iines  limited.  Head  office, 

pansion  work  wherever  Dos.siblc,  !  Donmaque  Gold  Mines  and  Belle-  to“’ 

lies  H.  A.  Howard,  preaicent...  !  ^-ue  Gold  Mmes  have  ioirtlv  en-  Ontario.  Lnder  agiee- 

1  jointij  en-  januarv  20th.  1949, 

-  ^  3  contract  with  Augus-  was  cancelled  by  mutual 

ew  Jason  Prepares  ;  tm  feaupre  for  mvestjgat.on  of  a  ,  Terrace  Develop- 

)  Resume  Milling  ments  Limited  purcha.sed  340,000 

-  ‘^“7  .shares  at  5  cents.  By  agreement 

Operations  in  preparation  for  ;  The  program  calls  for  ex-  March  9th  1949,  York  Ter-  ! 


Options  and  Underwritings 


Finances  For 
Pend  Oreille 


.  Joliet-Quebec  Approves 
Terms  of  Noranda  Lease 


I  April  15lh,  19'18,  to  Cameron  & 
Company,  under  which  80,000 
I  shares  were  taken  down  and  $20,-  j 
'  000.00  received  thereafter  from  1 
I  Cameron  &  Company.  Agreement ! 
dated  March  24th.  1948,  was  tan-  ! 
[  celled  by  mutual  consent.  By , 
i  agreement  dated  April  28th,  1949.  • 


wiiiw  Stockholders  of  .loliet  Quebec 

-  '  Mines,  Ltd.  at  a  special  meeting 

AnnOunce$  Receipf  of '  approved  lea-smg  ap- 

.  i  nrnvimnfoltr  *>?i  or>«*Aa  nf  +Vi<» 


1st  Quarter  Cain 
By  Falconbridge 

On  Increased  Produc¬ 
tion,  Net  Up  at  9'/4C  a 
Share  from  7c 


$1  Million  From  Sullivan  j  «on,  Net  Up  at  9 'Ac  a 

Mining  Co.  j  Term  of  the  lease  will  be  for !  Share  from  7c 

"  ■  —  25  years  from  January  1,  1949,  an  ■  — ; - 

Vancouver.— Pend  Orc'lle  Mines  option  on  a  further  five  years.  On  j  With  pioduction  at  mine  and 
&  Metals  Co.,  has  informed  the  [  execution  of  the  lease  Noranda  will  I  smelter  continuing  at  a  high  rate 


1  Beau  Investors  Limited  agreed  Vancouver  Stock  Exchange  that  pay  Joliet-Quebec  $150,000  plus  Falconbridge  Nickel  Mines  Ltd. 
'  to  purcha.se  50,000  .shares  at  35  j  $i,000,000  was  received  from  Sul-  varying  rates  depending  on  the  reports  for  first  quarter  of  this 


cents  payable  by  March  15th, 
1949;  and  received  an  option  on  a 


livan  Mining  Co.  on  May  3,  1949.  metal  content  for  all  ore  removed  .ve®**  a,  marked  gain  in  net  earn- 


This  lepreseiited  the  sectiid  mil-  |  from  the  property. 


ings  at  $306,537,  equal  to  9U 


I  fuithei  (50,000  shaies  being  250.-  ;  dollar  instalment  on  the  pur-  i  W.  B.  Maxwell,  president,  said  ;  cents  a  share  on  outstanding 
I  000  at  .15  cents,  100.000  at  55  ;  (.^ase  price  of  700,000  Pc.id  Oreille  i  granting  of  the  lease  was  con-  i  stock,  as  compared  with  net  of 
.cents,  100.000  at  75  cents,  pa.V- ,  g^ujj.gg  j  gi^gj.gj  jj,g  jjggj  interest  of  521,128,  equivalent  to  7  cents  a 

able  by  May  15th.  1949;  Septem-  ^  ^5  pg^  ghare.  |  the  company  as  it  makes  funds  |  share,  for  corresponding  period 

iTiO  t/os  '  The  initial  $1,000,000  was  paid  available  for  further  exploration  i  of  last  year. 

I  v.rv.'riivi!  K.,  XTO  1  f  iQsn.’Vn  !  on  May  4  last  year  and  the  final  !  and  as  the  rre  is  taken  out  and  |  For  period  under  review,  gross 
n'nn  =e«i  if  i ‘nstalmcnt  of  $1,500,000  is  payable  i  further  funds  would  be  i  operating  profit  amounted  $5711- 

'  1950-  li  ooo^at^  $1  25*’Lvable"?v  I  I  as  compared  with  last  year’s 

1950,  100.000  at  $1.25  payable  by  i  Drift  to  be  extended  from  the  '  $385,720  and  non-operating  in- 

i  payable  bv'‘"luS  lsY  '  Proceeds  from  sale  of  the  stock  e”!  rnio’f ‘I’ ' 

911.-0  pa>aoie  oy  August  ist,  ^  1  would  be  at  a  denth  of  1.200  feet  '  nonmi-intinn  anri  iipfarraH  HpvpU 


on  call  but  rot  later  than  May  4,  |  provided 


,1  -O  pavame  pv  Aumist  1st  Proceeds  from  sale  of  the  stock  ‘I’ 

19.50  As  I  term  and  ^ondiU^n  i  are  being  applied  by  Pend  Oreille  ?  1.200  feet  ;  Depreciation  and  deferred  devel- 

orihe  iLt  menUonef  a-reemS  '  to  installation  of  a  1.000  ton  mill-  |  ^  n  ^  expenses  were  higher  at 

H  T  Lesl  e^nd  H  R  B^clS  P‘ant  at  its  British  Columbia  |  3  200  feet  mostly  m  ;  $13,723  and  taxes  jumped  from 

H.  1.  Leslie  and  H.  R.  Beckwith  a  i  Beeves  MacDonald  '’‘rg'n  ground  of  Joliet-Quebec.  i  $90,000  to  $145,000.  Current  a.s- 

have  granted  Beau  Investors  Li-  ®ooa*o*ary  —  Reeves  Aiacuonaid  1  .  ’ 


H.  T.  Leslie  and  H.  R.  Beckwith  ‘"S  Piani  at  us  entisn  v-oiumoia 
have  granted  Beau  Investors  Li- !  subsidiary  —  Reeves  MacDonald 
I  mited  an  option  of  even  date  '  Mines  Ltd.  and  also  for  doubl- 
!  therewnth  until  December  31st,  !  capacity  of  the  Pend  Oreille 
I  1949,  to  purchase  100,000  of  their  '  Pi*nt  to  2,000  tons  daily, 
i  vendor  shares  at  2  cents  each;  !  Reeves  MacDonald  initial  500- 


1949,  to  purchase  100,000  of  their  P***'"-  "“"J'-  Tmhhmmo 

vendor  shares  at  2  cents  each;  !  Reeves  MacDonald  initial  500-  V/gailia'*KOCIliaHa  lOnnaga 
and  both  said  parties  thereto  j  ton  unit  now  is  fully  installed  and  Disappointing  To  DotO 

have  agreed  to  use  their  best  I  will  be  brought  into  p.-oduction  - 

efforts  to  procure  the  release  of  |  this  week  with  the  second  unit  Ogama-Rockland  Gold  Mines 


The  drift  is  to  be  started  within  |  sets  were  lower  at  $8,345,139  while 
six  months.  j  current  liabilities  were  higher  at 

- - -  j  $1,515,806,  resulting  in  w’orking 

OganiOoRocklond  Tonnage  capital  of  $6,829,333  compared 

Disappointing  To  Date  |  i^lfvean”’""^  ""  """ 

Oe-am«.Rockland  Onld  Mines  i  Although  production  is  well 


said  100,000  shares  from  the  |  planned  for  tuning  in  later  this  started  production  June  1,  1948,  forwaril,  company  reports. 


present  escrow  thereof  (pro  rata  year, 


and  to  the  end  of  the  year  treated  Poi’tation  difficulties  restricted 


wrth  the  other  shares  now  similar- i  Sullivan  Mining  Co.  is  owned  j  27,546  tons  for  production  of  temporary  exchange  and  trans- 
ly  escrowed).  Company  incorpo- .  jointly  by  Bunker  Hill,  Sullivan  |  $341,656  or  $12.40  per  ton.  In  addi-  actual  metal  deliveries  m  the  first 
rated.  December  1945  (Ont.).  Au- |  Mining  &  Concentrating  Co.,  and  tion,  government  cost-aid  quarter.  The  net  profit^  for  the 
thorized  capital.  3,000,000  at  $1.00  j  by  Hecla  Mining  Co.  These  long-  I  amounted  to  $54,658.  period  is  therefore  less  than  would 

par.  Issued.  2,200,000.  Escrowed,  experienced  mining  organizations  j  During  the  past  year,  a  secon:;  '  ^  >f  fteliveries  of 

900.000.  Accepted  for  filing  tin-  pave  made  available  to  Reeves  and  shaft  was  sunk  near  the  Rockland  I  J^^tals  h^  been  m  line  with  pro- 
der  The  Securities  Act.  1947,  May  |  pend  Oreille  their  experience  and  vein,  2,000  feet  southwest  of  the  !  auction.  The  inventory  of  /uatte 


Coniaurum  Net  For  1948 


2nd.  1949.  I  personnel.  main  shaft  and  two  levels  were  meiais  m 

PROSPECTING  SYNDICATES  _  established  at  125  feet  and  250  !  PC*'md  for  the  same  reason. 

Xelman  Lake  Cranium  Pros- 1  -  GaIH  ta  Waif  ■  decline  in  market  prices  o 

pertlng  Syndicate:  Head  office,  j  j.  .  Ore  has  been  developed  on  both  copper  and  of  precious  metals  wil 

room  712,  320  Bay  Street.  Toron-  !  Fof  B©tt0r  CoilCliflOnS  j  these  levels,  but  tonnage  has  |  have  a  direct  effect  on  the  earn 

to,  Ontario.  Authorized  capital,  j  -  I  proven  rather  disappointing  to  mg.s  of  the  company,  it  is  stated 

35.000  units  at  $1.00  par.  Man-  I  Gunnar  Gold  Mines  will  direct  date,  James  Houston,  manager.  Construction  and  developmen 
agers.  Messrs.  J.  M.  Esson.  M.  C.  I  attention  to  the  development  of  states.  At  the  present  time  drilling  |  under  the  expan.sion  program  con 
Mosher  and  C.  R.  Archibald,  all  of  I  the  company’s  gold  holdings  as  js  underway  to  explore  the  possi-  |  tinned  as  scheduled, 
the  city  of  Toronto.  Accepted  for  soon  as  economic  conditions  per-  bilities  of  parallel  ore  occurrences  | - - — 


main  shaft  and  two  levels  were  I  "’etals  has  increased  in  the 
established  at  125  feet  and  250  !  PC*'md  for  the  same  reason, 
feet.  The  decline  in  market  prices  of 

j  Ore  has  been  developed  on  both  j  copper  and  of  precious  metals  will 
i  these  levels,  but  tonnage  has  I  have  a  direct  effect  on  the  earn- 
I  proven  rather  disappointing  to  mg.s  of  the  company,  it  is  stated, 
i  date,  James  Houston,  manager.  Construction  and  dev'elopment 


filing.  May  4th.  1949.  mit,  G.  A.  LaBine, 

L’ranium  Seekers  Prospecting  ;  states  in  annual  report. 
Syndicate:  Head  office:  suite  j  At  Ogama-Rockland  J 
1104,  67  Yonge  Street,  Toronto,  i  trolled  by  Gunnar,  prodi 


A.  LaBine.  president,  in  the  area  and  ore  disoloanres  will  |  SmcItCrS  CutS  ZIlIC 


later  be  followed  by  crosscutting  j  Another  Half-Ccnf 


At  Ogama-Rockland  Mines,  con-  and  drifting.  |  _ 

trolled  by  Gunnar,  production  was  At  the  Ogama  shaft,  drifting  is  |  half-cent  per  pound  reductfi* 


Ontario.  Authorized  capital,  3,500  ;  well  up  to  original  expectations,  he  being  done  on  the  250  and  375  j  jn  the  price  of  pine  is  announced 
units  at  $10.00  each.  Manager,  j  states.  Costs,  however,  have  risen  |  foot  levels  to  prospect  the  west  by  Consolidated  Mining  and  Smelt- 


John  Newton  Golden.  Milford  Bay,  |  steadily  and  have  been  much  end  of  the  main  Ogama  orezone.  j^g  Company  of  Canada  Ltd.  New 
Ontario.  Accepted  for  filing  May  |  higher  than  anticipated.  Milling  is  proceeding  at  135  tons  |  prices  are  as  follows:  prime  west- 

4th,  1949.  j  However,  production  from  the  per  day.  j  ern,  11  cents  per  pound;  grade 

Wliidfields  L'ranlum  Prospect- j  mine  has  gradually  cleared  off  all - •- -  !  A,  12*4  cents;  special,  high  grade. 


Ing  Syndicate:  Head  office,  room  '  outstanding  local  debts  and  a  start 


EUREKA  KIRKLAND 


A,  12*4  cents;  special,  high  grade, 
!  12%  cents.  This  is  the  fifth  price 


Net  cperaling  loss  after  provi- 


301.  287  College.  Street,  Toronto,  I  has  been  made  to  reduce  the  Gun-  Eureka  Kirkland  Gold  Mines  I  cut  since  March  25,  when  the  first 

Ontario.  Authorized  capital,  35.-  j  nar  loan.  This  loan  will  be  further  have  acquired  ajr  additional  five  !  reduction  from  the  all-time  high 

000  units  n.v.p.  not  to  exceed  I  reduced  from  month  to  month  now  claims.  This  gives  the  company  a  ;  of  17**  cents  per  pound  was  an- 

$35,000.00  in  the  aggregate.  Man-  j  that  capital  expenditures  have  total  of  nine  claims  and  protects  1  nounced. 

ager,,  Messrs.  Angus  Verne  Bower  j  been  completed  at  the  property.  the  extension  of  outcroppings  dis-  1  Company  states  that  the  new 

and  Robert  Appleby  both  of  the  Advances  to  Ogama  reduced  closed  on  the  old  holdings.  Plans  price  reflects  recent  cuts  in  all 

city  of  Toronto.  Accepted  for  Gunnar’s  holdings  of  Dominion  of  call  for  a  geophysical  survey  of  grades  in  the  United  States  mar- 


filing,  May  10th,  1919. 

Ta  Salvage  Millions 
From  Flin  Flon  Slag 


Canada  bonds  from  $275,000  to  the  properties  as  soon  as  financing  |  ket,  which  is  now  established  on  a 


Millions  of  dollars 


$35,000  during  1948.  As  repay-  is  arranged, 
ments  are  received  they  are  being 
reinvested  in  Dominion  of  Canada 
bonds  and  at  April  19,  1949,  hold- 
ings  amounted  to  $85,000. 

In  year  ended  December  31,  I 


basis  of  12  cents  per  pound. 


worth  of  zinc,  in  a  stockpile  of  j  -,943  Gunnar  had  revenue  of  $33,- 
metal-bearing  slag  at  Flin  Flon,  ;  9-3  g^aingt  expenditures  of  $30.- 
Man.,  will  be  salvaged  with  the  ggj 

help  of  specially-designed  equip-  |  ’ _ _ _ _ _ _ 

ment  now  being  built,  it  was  an-  •  ■  .  ^  ■  bi 

nounced.  AsWey  Capital  Plan 

The  equipment  will  be  usd  by  ,  Ratified  By  HoldCfS 

Hudson  Bay  Mining  and  Smelting  |  - 

Company  Limited  to  treat  slag  i  Shareholders  of  Ashley  -.lold  anci 


TUMIHGTHilWiiSOF 

"CANADA  UNUMITED 


which  contains  zinc  from  copper  ;  O'*  Minerals  Ltd.  have  approved 
concentrales  and  zinc-plant  re-  |  reorganization  whereby' 

gjjyg  they  are  to  receive  one  share  in 

"  ,  .  ,  ,  a  new  4,000,000,  share  company 

The  copper-zinc  ore,  which  also  4^^ 

contains  quantities  of  goid  and  s.l-  ,  The  new  company 


penditure  of  $30,000  and  aa  elec 


race  Developments  Limited  agreed 


m 


VV-* 


trical  survey  is  getting  unaer  way  '  onn  nnn  .  -  i-  (e 

-7.  ^  to  purchase  300,000  snares  at  5 

immediatelv.  This  will  be  follow-  ,  ,  , 


ed  by  diamond  drilling. 

Th"  Beaupre  property  lies  about 
five  .iiiles  northwest  of  Normetal 
Mining  Corp  ,  and  geological  con¬ 
ditions  are  said  to  suggest  tnat  it 
is  on  the  same  favorable  .stuicture. 
Limited  prospecting  carried  out 
to  date  iias  resulted  in  thrf;  show¬ 
ings  carrying  value.s  in  lea  1,  cop¬ 
per  and  zm(  over  .substantial 


cent  payable  $3,500.00  on  the ; 
signing  of  the  agreement;  $5.-  i 
750.00  by  May  16th.  1949  and  j 
by  June  15th,  1949  and  received 
an  option  on  a  further  1.000.000 
shares  being  200,000  at  5  cents;  ! 
100,000  at  7>i  cents;  200,000  at 
10  cents  and  100,000  eacn  at  15,  ; 
20,  30.  40.  and  25  cents  payable  | 
50.000  shares  within  90  days  after  ! 


ver,  is  being  mined  at  the  Flin 
Flon  Mine.  The  zinc  residue  from 
the  zinc. leaching  plant  has  been 
continuously  stockpiled  by  the 


will  be  called  Western  Ashley  Min- 
eials  Ltd. 

A.  P.  Earle,  pre.sident,  told  the 
special  meeth.g,  ’’there  i.s  no  alter- 


company  since  1930,  and  now  is  ,  4^^^^ 


estimated  to  total  800,000  tons. 


’A? 


DK'KENSON  RED  LAKE 


cash  in  the  treasury.” 

Company’s  gold  property  in  Ar- 
gyle  and  Barnockburn  Townships, 


the  date  of  the  agreement:  and  ' 
widtns  and  grab  samples  have  run  ,,  .  .  ^  ‘  : 

...  thereafter  a  minimum  of  50,000  , 


PERRON  1ST  QI  ARTEK  ,  _ _ 

Output  of  gold  for  Pe-ron  Gold  CONIAGAS  .MARKS  TIME 
Mines  tLd.  was  valued  at  $180,63.5  | 

from  29,889  tons  milled  for  an  ' ..  ^oniagas  Mine.s  confined  opera- 
average  recovery  of  $6.J4  during  i  maintaining  pro- 

fir.st  three  months  of  current  year,  !  ""  Sood  standing:  net  profit 

reports  Quebec  Bureau  of  Mines.  *f,8o4  compared  with  a  loss  of 

This  compares  with  $185,745  from  i  Net  curre.nt  assets 

33,909  tons  at  $5.48  per  ton  in  the  ■  ajaaunted  to  S2,235.80(,  equal  to 
preceding  ouarter.  In  the  like  53.12  per  snare,  taking  invc.stments 
quarter  of '  1948  recovery  wa.s  compared 

$175,793  from  25,450  tons  of  ore  I  P*^*" 

at  $6.91  per  ton,  j  Previous  year. 

CAN.  MALARTIC  OLTFI  T  j  MacLEOD  COCKSHI’TT 

Gold  output  for  first  quarter  of  Bullion  oi.tput  of  MacLeod  Cock- 
the  current  year  of  Canadian  Ma-  i^hutt  Gold  Mines  Limited  in  quar- 
lartic  Gold  Mines  Ltd.  was  valued  !  ter  ended  March  31  was  $403,188 
at  $32’L205  from  112,241  tons  of  ■  a-"*  co.mpared  with  $408,9.36  in  the 
ore  inilicd  for  an  average  recovery  preceding  quarter  and  $342  723  in 
of  $2.88  per  ton.  Recovery  ir  the  ‘he  toiTe.=r)onding  period  of  1948. 
past  quarter  and  like  period  of  Tonnage  milled  was  47,435  for  the 

1948  was  $271,895  and  $291,690  re-  quarter,  40,959  in  the  preceding 

spectively  from  tonnages  of  90.-  quarter  and  55.262  in  the  hke  quar- 

_823  and  81.942  equal  to  $3.01  and  ter  a  year  ago  Average  recovery 
$3.55  per  ton  respective'",  per  ton  wa.i  $8. .50  in  the  latest 

.  -  quarter.  $9  98  in  the  p.-cceding 

NORANDA  Ol'TPCT  I  P  period  and  $6.20  in  the  year  ago 
Production  of  gold  by  Noranda  ^  period. 

Mines  Ltd.  lor  the  first  quarter  of  -  - 

1949  was  valued  at  $1,485,715  Irom  '  PE.N  KEY  ITNANCIN'G 

S10.449  tons  of  ore  mille  1  for  an  Toronto.  —  Shareholders  of  Pen- 
averagf*  recovery  of  $4.78  per  ton,  Rey  Gold  Mines,  Ltd.,  at  a  special 
notes  Quebec  Bureau  of  Mines.  In  .  meeting  approved  a  capit.al  re-ar- 
the  like  quarter  of  1948  production  langenieiil  V\’iiich  results  in  an  ex- 
was  valued  a(  $1,052,450  t'coin  |  <  hange  hasi.s  of  one  new  .sliare  for 
201,.5.57  tons  of  ore  inilled  equal  to  j  each  chiee  iuiares  now  onUsland- 
$5.22  per  ton.  In  the  last  quarter  ing.  and  make.s  available  2,300,000 
of  19-18  reiovery  was  vained  at  !  new  snares  for  further  financing. 
$1,477,120  from  287,598  tons  milled  The  company  name  i.s  to  be  chang- 
equal  to  $5.14  per  ton.  |  cd  to  El  Pen-Rey  Mines,  Ltd. 


ashighasl9G-  , 

Following  expenditure  of  the  -30  days  ; 

.$30,000  contracted  for,  a  company  Company  incorporated  July  1944  j 
will  be  formed  to  take  over  the  '0*tt.,.  By  supplementary  letters, 
tlahms  ,f  warranted  bv  e.xploration  November  2nd.  1946 

‘  the  capital  was  increased  from  I 

_  $3,000,000.00  to  $.5,000,000  at  $1.00  { 

MACHO  RIVER  P**"'  ^■'’®ued,  3.473,605.  Escrowed,  j 

Macho^  River  Gold  Mine.s  has  Accepted  To'io  i 

drilled  the  mineralized  zone  gn  ,  ! 

*■-«  ...  I  -■  I  f  *u  1.  ‘  I.rf’pine  I.ake  Gold  Mines 

tne  west  side  of  the  major  shear  -  tj  t 

i.  [  .1.  <•  ,  LIMITED  Head  office,  room  17. 

zone  for  a  length  of  900  ft.  and  ;  ..  4.  .  .r.  . 

..  .  4  V  ...  J  -  '24  King  Street  West.  Toronto.  1 

it  IS  still  open  at  both  ends.  Ten  ,  .  .  ..  .  .  .  ..  >  j  ; 

,  ,  ,  .  .  .  ...  Ontario.  Amending  statement  filed ' 

holes  have  intersected  the  vein,  .  u  ■  ■  > 

,  ,  ,  <-0  cover  a  change  in  the  prices  . 

known  a.s  the  Robert  vein,  and  j  .  , 

,,,  ,  .  ,  ,  '■Cl".  g^nd  an  extension  of  time  for  tak-  ' 


MACHO  RIVER 

Macho  River  Gold  Mine.s  has 
drilled  the  mineralized  zone  on 
the  west  side  of  the  major  shear 
zone  for  a  length  of  900  ft.  and 
it  is  still  open  at  both  ends.  Ten 
holes  have  intersected  the  vein. 


widths  have  varied  from  three  to 
15  ft.  I'ic’e  of  the  holes  showed 


ing  up  the  1,600,000  shares  under 
option  to  Zenith  Securities  Limit- 


Dickenson  Red  Lake  Mines  Ltd.  :  \iatachewan  area,  Ont.,  v/as  in¬ 
reports  that  mill  is  currently  op-  I  throughout  1948,  but  fur- 

erating  at  a  rate  of  136  tons  dai-  j  g^piorafion  is  planned  when 
ly.  Reason  for  the  cutback  fiom  ,  conditions  improve,  the  annual  re- 
high  of  160  tons  daily,  officials  j  pgj.^^  states. 

state  was  the  desirability  of  grind.  !  ^  5^)  pgp  gent  interest  is  still 

ing  the  ore  finer.  Recovery  has  i  McColl  Frontenac  ir(  17,- 

improved  with  finer  grinding.  A  ;  920  acres  in  the  Pipestone  Creek 
total  of  six  gold  bars  have  been  ;  area,  Alberta,  but  no  drilling  was 
shipped  to  the  Mint  as  of  t'ne  end  |  (jone  in  the  past  year, 
of  April.  Proceeds  from  bullion  |  Ashley  also  holds  a  50  per  cent 
shipments  and  government  cost-  '  interest  with  Piccadilly  Poi’cupine 
aid  are  at  about  break-even  point.  !  (gold  Mines  in  six  quarter  .sections 
In  order  to  put  the  operation  on  a  in  the  Redwater-Bruderheini  area, 
profitable  basis  additional  financ-  j  in  the  general  vicinity  of  drilling 
ing  will  be  necessary.  This  will  activity. 

take  care  of  further  development  j  Current  assets  were  $33  at 
work,  mill  increase,  and  will  re-  !  March  31,  1949,  when  current  lia- 
tire  company’s  trade  accounts.  Di-  I  bilities  totalled  $6,144,  including 
rectors  are  scheduled  to  meet  soon  .  a  loan  of  $2,960. 

in  order  to  determine  the  financ.  - - 

ing  program.  Hawav  fiald  Partfolia 


*^1 


visible  gold  in  the  core.  Only  two  g,j  being  100,000  at  10  cents  pay-  ' 
holes  have  been  assayed  and  they  g^le  by  August  1st,  1949;  100.- 
returned  value.s  ranging  from  .04  qoO  at  15  cents  payable  by  De 
ounce  to  3  ounces,  after  elirninat.  ggmber  Ist,  1949;  100,000  at  20  I 
ing  visible  gold.  Drilling  along  ggni.s  payable  by  April  1st;  100,- 
the  east  side  of  the  major  zone  qqq  20  cents  payable  by  .June  ! 
has  shown  gold  values  in  several  igt,  1950;  100,000  at  25  cents! 
holes  covering  a  length  of  3,000  payable  by  August  1st,  1950;  100,  j 
ft.  in  three  different  quartz  veins  qOO  at  25  cents  payable  by  0<>  : 
ranging  from  one  to  two  feet  tober  Ist,  1950;  100.000  at  30  i 

wide.  The  shearing  and  mineral!-  cent.s  payable  by  December  Ist,  j 
zation  i.s  much  wider.  Two  drills  1950;  100,000  at  30  cents  pay- 

will  continue  to  explore  thc.se  able  by  Febniary  1st.  1951;  20(i,- 
'■eins.  000  each  at  40  and  75  cents 


_  Howey  Gold  Portfolio 

1.EITCH  OUTPUT  HIGH  Shows  Little  Change  1 

Production  at  Leitch  Gold  Mines  ; 

Ltd.  continues  at  high  levels.  Howey  Gold  Mines  had  net  prof. 
Earnings  report  for  first  quarter  '  $17,275  for  1948.  out  of  rev- 

of  current  year,  expected  soon,  i  enue  amounting  to  $49,283.  There 
will  show  dividend  requirements  |  "a  substantial  change  in  the 
covered  by  good  margin.  Explora-  I  investment  portfolio  and  the  total 
tion  at  the  mine  continues,  with  i  ''''•ae  thereof  at  the  end  of  1948 
the  drive  now  advancing  on  the  I  $2,081,936,  which  was  $503, i 

third  level  below  the  diabase  sill.  |  above  the  cost  to  the  com-  | 

It  is  expected  by  July  next  the  '  P^ny.  Total  value  of  as.sets  wa.s 


zone  on  this  level  should  be  en¬ 
tered. 


- -  payable  by  May  1st,  1951  and  ' 

C'HUC’O  GOLD  TESTING  Augu.sl  Ist,  1951  respectively  and  ■ 
Pro.sperting  has  started  on  Mai-  ;  400,000  at  $1.00  payable  by  De-  j 
sonneuve.  Que..  property  of  Ch'ico  cember  1st,  1951.  Accepted  as  I 
Gold  -Mines,  following  completion  amended  filing,  May  .3rd.  1949.  | 
of  60.000  feet  of  grid  survey.  Re-  Oroflno  Mines  Limited:  Head  ; 
■sident  manager  S.  Zeidel  reports  office,  room  1221,  67  Yonge  j 

that  Gieger  counters  are  being ,  Street.  Toronto,  Ontario.  By  j 
employed  to  test  acreage.  agreement  dated  February  22nd,  I 

-  _  -  1947.  John  D.  Camion  purchased  j 

SILANCO  MINING  ;  100,000  shares  for  $20,000.00  and  j 

Silanco  Mining  &  Refining  Co.  j  received  an  option  to  purchase  I 
states  April  15  instalment  of  125,-  |  certain  additional  shares  under  \ 
500  .shares  at  30  cents  a  share  has  |  whicJi  (here  weie  taken  down  and  j 
not  been  exercised  and  15  day.s’  I  panl  foi'  :120,000  shaies  for  $75,-  | 
notice  of  default  lias  been  given.  A  ]  000.00.  This  agreement  was  can-  j 
total  of  30,000  shares  have  been  'celled  and  a  new  agreement  dated  I 
is.sued  to  Samual  Ciglin  for  for  le-  March  24th,  1948  was  entered  ■ 

gal  service.s  and  .services  in  con-  into  with  John  D.  Cameron,  which  ' 
nection  with  financing.  said  agreement  was  assigned  on 


KING  DON  MINING 

Kingdon  Mining  Company,  own¬ 
ing  Kingdo.n  lead  mine  near  Ga- 


$2,399,306,  or  47.9  cents  per  share. 

Large  portion  of  the  company’s 
funds  is  invested  in  East  Malartic 
Mines,  presidnt,  R.  T.  Birks  says 
it  is  gratifying  to  report  the  de¬ 
velopment  to  date  on  the  11th  and 


letta,  .southeastern  Ontario,  has  I  12th  levels  has  been,  highly  en- 
suspended  diamond  drilling  opera-  '  couraging. 

tions  but  i.s  continuing  with  a  pro-  '  - - - - 

gram  of  surface  exploration.  ■  LACLOTHIAN  MINES 
Company  wa.s  a  former  lead  pro-  Laclothian  Mines  is  distributing 


gram  of  surface  exploration.  ■  LACLOTHIAN  MINES 
Company  was  a  former  lead  pro-  Laclothian  Mines  is  distributing 
ducer  and  recent  operations  were  ‘f-s  as.set.s  on  the  basis  of  nine  , 
directed  towani  te.sting  the  exten-  '  for  every  100  shaies,  prior  j 

Sion  of  the  main  vein.  !  to  making  an  application  for  sur- 

I’he  company  has  taken  an  in-  |  render  of  its  chartei-.  Distribution 
lerest  in  a  pio.specting  syndicate  1  i-s  being  handled  by  the  Sterling 
and  i.s  at  present  negoliating  for  ;  3'iu.sts  Corp. 

acquisition  ol  a  gold  prop-^ity  in!  '  —  - - 

Wilson  Kiygr  area.  This  i.s  in  Que-  j  CIONS.  DUQI'ESNE 

Villon  Lake  .section,  soii’.hwest  of  '  Consolidated  Duquesne  Mining 


In  nnHy  Canada,  lha  flickering  Are  from  tha  hearth  gava  Iht 
habitant  hie  only  light. 

lampe  burning  animal  and  fleh  oil 
'  gradually  came  into  uee  during  the 

17th  century.  In  1759,  by  order  of  th« 
Governor,  citizens  hod  to  carry  lamps 
when  they  went  out  at  night.  ^ 

Gat  was  hailed  as  a  great  advoncemeni 
when  it  was  first  used  for  lighting  in 
1841  in  Toronto.  36  years  later, 

Montreal  harbour-front  sow  the  first 
electric  lights— and  a  new  era  was  born. 
Today,  even  in  remote  country  placet, 
homes  and  buildings  are  efficiently 
illuminated  by  electricity. 

Now  the  uses  of  light  are  many,  from 
decoration  to  display,  and  each  new 
use  opens  up  many  more.  In  the 
application  of  lighting  to  our  life  Ihera 
is  a  shining  future,  with  great 
opportunity  for  Conodians.  Yet — there’s 
room  to  grew  in  Canada  Unlimited. 

eJusf  how  much  room  h  toU  in  "Canada 
Unlimitnd”,  an  illuitratod  144  page  book 
published  by  the  O’Keefe  Foundation.  Yo0 
may  obtain  your  copy  by  sanding  25c  in 
cash  (no  stamps  or  choquas,  please)  to 
"Canada  Uidimitad",  Dapt.  N3-9,  O'Kaafa 
House,  Toronto,  Ontario.  Ploaso  print  your 
name  and  addross  cloarly.  All  manias 
received  will  be  donated  to  tha  Canadian 
Cft/zemhip  Council.* 


Wilson  Kiygi'  area.  This  i.s  in  Que-  j  <H>NS.  DUQI'EMNE 

Villon  Lake  section,  soii’.hwest  of  '  Consolidated  Duquesne  Mining 
Bachelor  Lake,  where  interesting  Co.,  ha.s  received  payment  for 
gold  showings  have  been  reported  1.50,000  shares  at  40  cents,  part  of 


BREWING  COMPANY  LIMITED 

Oa  cauncil  of  torvict,  wolforo,  church,  lobour,  fralornal  and  olhtr 
•rgoniiallont  whoso  aim  (s  fo  acquaint  naw  Conodians  with 
Iho  opportunitios  oftorod  by  domocrotic  citiienshlp  in  Canada. 


by  several  companies. 


June  22  instalment. 
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Slock  Exchange  Record  —  Montreal  and  Toronto 


Canadian  Active  Bond  Prices 
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12cj  9*4' 

19  IK 
J.W'i  149 
30  21 


52  45,' 2 

,WI  .45 
31'.  2?*,' 2 


Do.,  pref .  75  74 

Can.  Foreign  Inveal ...  27  27 

Can.  Cen.  Klee . 6226  026.5 

(''an.  Cen.  Investment..  16*  i  K* 

(’an.  Cen.  Secs .  637 'm  a.)2 

Can.  Ice  Machinerj'.. . .  612i'2  al3 
.  9*;  8> 


SI  .00  Can.  ind.  Alcohol, -’A",  9*4  ? 

SI  .00  Do..  “H  ’ .  9*4  9 

Int.  Can.  Industries .  20*4  19 

S7.00  Do.,  jiref .  17.3  ]7‘J 

Int.  Can.  InRorsoll — ..  ...  75  ^  7o 

....  Can.  Int.  Invest.  Trtiat.  6.3*4 

Inl.  Do.,  prof .  '  2  oW 

Int.  Can.  Light .  31  *j  31 

Sl.ftO  ('an.  Ivocomolive. . 

.04  ( 'anadian  Marconi .  1  35  11 

.W)  Can.  Oil  ('o .  1-1 '2  1-1 

S8.0()  Do.,  8'';,  pref .  143  143 

S5.00  Do.,  5%  pref .  WH)  a97 

$4  00  Do..  4 ^  r  pref .  8^C  j  M 

Int.  Can.  Pae.  Kly .  TCg  13 

....  Can.  P.A  P.  Invest...  .  1.00  1.0 

Do.,  pref .  9'i  9 

$1  50  Can,  Silks  Pro<l .  22^  22 

....  Can.  Vickers .  §3^2 

Arr.  Do-.Pi^ef .  • 

Si. 25  Can.  4\allpai)er,  "A”. .  oC 

51.  *25  Do..  .  15*2  15 

.40  (’.  W.  Lumber .  3*a2  3 

52. ()0  Can.  WeatinRhouae .  . .  .  51  *  i  51 

SI  ..V)  (’an.W.  B.  Boxes.  “A 24 24 

Jnt.  (’ardy  (’orp..  "A  " .  K'  2  ^ 

.60  (''a.ssidv's  Ltd .  11*4  1* 

S7.00  Do..pref .  113  113 

Jnt,  C’atelli  Food  Prod .  3*2  32 

.75  Do.,  pref .  15  15 

.30  Celtic  KnittinR .  6  6 

Inf.  Chatco  Steel .  W*i  oKl 

..V)  Do.,  pref .  bti'  j  ti7 

Int.  Chateau-Cai  . .  . . .  t'9  o9 

....  Circle  Bar  Knitting. ...  67  *^  oK 

$1.00  Do..  “A" .  16'^  16 

Int.  Cinzano,  eorn . 61  (K) 

5*  2%  Do.,  pref .  64  o} 

...  Cbudc  Neon . 3}  .2.» 

Arr.  Do.,  pref .  75  70 

....  Coehrane-Dunlop .  7 '  i  7 

.80  Do.,  "A  ' .  13%  13 

Sl,‘20  Do.,  pref .  624  <i2.i 

.80  (''ra  kshult  JMow .  13 '4  12 

Int.  Collingwood  Term .  67  uK) 

Int.  Do.,  pref .  69  ulO 

....  (’om.  Alcohol .  3 ‘.2  3 

.40  Do.,  pref .  65  art 

$]  (K)  (  ons.  Bakeries .  9  K 

.  .  ('on.  Div.  See . 6.35  u  .60 

$1.00  Do.,  pref .  615*4 

$2.00  (‘ons.  LithoRraph .  627*2  •; 

$3.00  Cons.  Min.  A  Smelt.. .  .  97*4  95 

$1.00  ('onsol.  Pa|)er  Corp. .. .  16*4  16 

.65  Con.s.  I’ress,  “.V’ .  7  7 

Do.,  “IV .  62  »3 

Jnt.  (.'ons.  Textile  Mills .  ulO 

$1.00  l>)..pref .  IK  IK 

$8.(K)  Consumers  C as .  152  151 

$1.50  (‘on.sumera  Class .  25  24 

$I..V)  CorruRated  Pai»er,  eorn.  617  621 

$5.t)0  Do.,  pref . 6100  «KM 

....  Cos.  Imp.  Mills  tnew>. .  15  15 

..V)  C'raiR  Hil .  5*2  5 

..■iO  l)o..pr<’l .  68*4  n9 

.40  ('rain  Ltd .  ^'*i  u7 

$2.00  ( 'rown  ( 'ork  A  Seal ....  3K  ,‘5K 

$3.00  Crows  Nest  ( ‘?)al .  48  48 

....  ( ‘ub  Aireiatf . 


101  *  i  1»9% 

105' 8  . 

i  3<i  30*2 

IV) w  143 


Int.  Ifarding  Cnrijel.s.  .... 

$l.(Kt  IJenderabot  Pai)er . 

$5.fK)  Do,.  fATvf.  . . 

$1 .00  llinde  A  Dnucb  Pa|)er. . 
(iO  Holden  MdR.,  "A  .  .  . 

Jnt.  Do..“B’ . 

Holt-Kenfrew . 

$7.1)0  Do.,  pref .  i 

.■»0  Horner  “A”,  F.W . 

Int.  Hotel  De  l,a  Salle . 

$2.00  Howard  Smith . 

$2  00  Do.,  pref . 

Int.  Hubbard  Felt . 

IJ  .V)  Do..  "A” . 

Jr»t.  Humberatone  Shoe . 

.20  Hunta  ('andies,  “A".  . . 

.20  Do.  .“B  . 

Int,  Flydro-Kleetric  Sec . 

..50  Imperial  Oil . 

.50  Inureriai  Tobacco . 

(i'^,  1)0..  pref . 

$1  00  l>o..  4%  pref . 

Int.  Imtx'rial  Vamisli . 

$1.50  Do.,  pref . .  . 

$1 .50  Ind.  .^eepptanec,  . 

$5  00  Do,.  Ist  pref . 

$4  25  Do..  2nd  pref . 

..V)  InRcr-voll-Machine.  ... 

U)  InRlia  .John . 

$3  ()t)  Inferrity  Baking  .. 

Int.  Int.  Bronze  J’owdei's.  . 

$1 .50  Do.,  pref . 

Int.  Intercolonial  Coal.  .  .  . 

$8  00  Do.,  prt'f . .  . 

Int.  Inf.  ('oal  A  Coke. 

$1  .flO  Jnter,  Metal  Ind.,  ■ 
$4  . .50  Do..  “A",  pref 

$4  ()()  Inter.  .MillinR.  4%  jiret. 

$1  (>0  Infer.  Nickel . 

$7.00  Do..  j>ref . I 

...  Int,  Paint.s . 

$I  .(K)  Do.,  jiref . 

$4  .Ot)  Inl.  Palmer . 

$i  ,00  Do.,  pref .  I 

..'»0  Int.  Pete . 

Inter.  Power . 

|l  .(X)  Intern.  Ctilities . 

Inf.  Inv.  Foundation . 

$3.00  Do.,  pref . 


10*4  K)*i  in*» 
Ml  nil 
«<.M 


48*;  45*2 

12*2  MU' 


Provinei.al  Tran.«iM)rt ...  11 5  s  11 

Purity  Flour .  7  6 

Do,,  pref .  45’ 2  45 

Quebec  Power .  16*2  16 

Qtie.  Ptilp  A  Pajier.pref.  21  20 

(Quebec  Telephone .  68*4 

(^lintc  Milk,  ",A“ .  n9 

Do..  “R  ' .  63 

RcRenl  KnittinR .  e27 

Do.,  pref .  u26 

Reiiman>.  prel .  17  16 

I)o..  com .  614  fil7 

Reliance  Crain . 

Renfrew  Textile.- .  66  $}i0 

Renol(l-('o\entr>' .  n20 

Riverside  Silk,  *'A“. .. .  29  29 

Do..  “B" .  612*4  ol3' 

Roberf/»on  P.  1 .  6.38*  $  m39 

Do.,  pref .  647*s 

Rohin.-on  (  otton .  610  nil 

Rohinaon  Little .  10*4  K) 

Do..  “A  ’ .  15  15 

Holland  J*ai>er .  67  n7 

Do.,  pref .  fi85 

Royalite  Oil .  7  6.9t 

Rusaell  Industriee .  17  16 

Do..  ])ref . 

SaRurnay  Power,  pref. .  103**  103 

St.  I>awrence  ('orp .  6*4)  5 

Do,,  Ist  pref .  19*  ^  18 

IN?..  2nd  pref .  1 1  *4  1 1 

St.  Lawrence  Flour  Mills  23  23 

Do.,  pref . 6143*4  o]4.5 

St.  I.aw.  l^aivr.  IM  pref.  77  75 

Do..  2nd  pref .  405i  39 

SanRamo .  610  nlO 

Sarnia  BridRe .  ^*6  <76 

Senrfea.  “A”. . . . . .  615  «15 

Scythes .  16*4  16 

Do.,  pref. .  625% 

Shaw,  Water  A  Power..  21*  j  24 

Do.,  pref .  4ti’2  46^ 

Shea's  Brew  .  12*2  12 

Sherw'in  Williams. ....  19  19 

Do.,  pref . no  110 

Sides’ Breweries .  18*4  17 

Do  .  V.T .  18  17' 

Silkiut .  615  f/15' 

Do.,  pref .  .  32 

Silverwfiod  Dairy .  K'j  8' 

l)o..'’B' .  6*t»  6' 

Do.,  pref .  90  90 


100 

98"; 

$5 

00 

Do..  j)ref ,  . 

30 

■  ».l  *  1 

Int. 

Simpson.  “A 

26*4 

52  1  '.f 

Int. 

1)0.,  "B 

0*) ' 

95'; 

$1 

.V) 

Do.,  jiref. . 

20 

17 

$1 

.(¥) 

Southnm  Co. 

19'., 

17*2 

$1 

.20 

Sonthern  ('an 

77  75 '  ■; 

7.5*. ; 

-- 

40?;  39?; 

40 

• — 

MO  (do 

/>6  <76*.-» 

M5  <ilo*; 

16'.'  IO'. 

16'; 

625?; 

2t'j  24?i 

4ti’  .  46*^ 

46".; 

-■r 

12'-  12 

12,H 

-T 

11*  10 

10 

no  no 

140 

18'.  I7'i 

18', 

4. 

18  17*; 

J7;b 

615  nl5*-« 

85  .'*.5 

32 

8*;  S', 

8* ; 

6*^>  6'4 

6'4 

90  0() 

00 

MO*;  o20 

m'i  flioo 

26  25 «; 

— 

•2.1";  22»; 

23 '4 

+ 

96?;  95 '4 

05*4 

— 

19' 2  19' -2 

10  ‘  J 

118';  nIS'- 

iio'4  no?; 

ii()'4 

4- 

696  *  2  dX) 

84%'  84*4  81*4 


l(N)  100, 

31  31  I4 


.46 

.38 

Sonthmoimt . 

.  .45 

.45 

.45 

7',' 

0 

40 

Standard  Chemic  al .  . . 

.  6'; 

6 

6v; 

85 

81  ?  8 

$5.00 

Do.,  pref . 

.  84 

81)i 

81?  2 

16 

Standar<l  (8a.v . . 

.  M4 

10*; 

71; 

Jnt. 

Standard  Paving.  . . . 

.  tO'i 

9’, 

io'; 

22 

20*4 

.62* 

i  Do.,  pref . 

.  21 

21 

21 

*, 

4 

-to 

Stand.  Radio . 

4 

4 

4 

0*4 

.60 

St.anlev  Brook,  "A  . . , 

..  f-o 

olO'i 

.40 

Do.,  "R  ’ . 

M  *4 

<{6 

15 

18 

.80 

Steilman  Bro* .  . 

15 

14 «; 

it*; 

85*; 

78 

$8  00 

Steel  of  Canada . 

.  83 'i 

82 

8:1*4 

18*4  51 

«101*4  . 

8*4  8% 


-fa' 2  40 1 

+  H  3609 


$1  (10 
$7.00 

Jamaica  Pub.  Service 
Do.,  pref . 

18 

M()5 

18 

]:{ 

J.'tO 

t»5 

170 

13' i 

.80 

Joumhl  Pub.  Co . 

«15 

$2.00 

Kclvinator . 

.  627? 4 

<727*4 

♦12' 

10* 

19?; 

$1.00 

l^abatt'a  . 

.  20 

20 

20 

^  ' 

$  215 

22  «* 

.m 

l-ike  of  "  o<k1.- . 

■  21' 2 

24*4 

24*4 

148 

V  00 

Do.,  pref . 

17140 

7*4 

l^ambert  Alf . 

.  ),s 

((8*3 

16'., 

$1 ,00 

Lang  A:  Soivj . 

.  19?  8 

It) 

It) 

4  1 

1)25 

45 

$3.00 

Langlev  Ltd.,  pref. .  . 

.  L51 

<{.>.» 

.51  • 

n*; 

.80 

laiura  Se<-ord . 

15'- 

15 

15 '4 

+  ' 

18' 

21 

Int. 

i.,a\vson  «(:  .lone^.  “.A 

.  M8’2 

i<y '  2' 

oio>; 

75 

74 

fxlb 

<(7 

7t ; 

6’  , 

W) 

ot)*; 

11  '3 

10"; 

67*/, 

flH 

16'; 

14'; 

lli'3 

fd.(K) 

16' 2 

id'.j 

....  •{ 

9 

8.', 

h\ 

.3.5 

—  .io  2i746 

8 

70 

70 

-•  3»;  .16 

tH) 

71  i 

7 '  •; 

7*3 

•20 

39 '4 

.  .  Do..  "B“ . 

Jnt.  liCRare,  pref . 

.21)  l/’vv  Bros . 

$1  (H)  l/  wis  Bros.  . 

....  Liiidhiiy.  C.  W . 

Int.  Do.,  pref . 

$I  .(R)  Loblaw .  . 

$1,00  Do..  “IV . 

$F0()  Ix)ew.s 'I'beatre.s.  pref. 
.60  Dmdon  Hosierj*  . . 

.80  Do,,  “.A  " . 

Sl  .OO  I.owney‘s  Lt?l . 

.(U)  Me(\'tl>r  Crain.  '  .V  .. 

.10  Do..  “B“ . 

MacKinnon  Steel 

$5.00  Do.,  pref . 

$2.00  MaeLaren  P.  A  P. 

,.V)  MacMillan.  “A  " . 

.V)  Do  .  “H” . 


10*4  Kl’V 

11*2  14*2 


$3.00  Do.,  pref .  82'j  82*2 

....  Sterlinp  Coal .  oJO 

,.50  .Stdvnl.  pref . 6.5*4  u5*4 

$1 ..'»()  SlLiwcU  S<-ttw.-»‘.A  ....  617 

Do..  “B ^ .  ^^3 

$2. -50  S$jtjerie.'>t  P6te, .  n5.5 

AfOO  'I'.'tmblyn  l.fd .  28*2  27 

$2.00  Do.,  pref .  651 

.  .  Tliayen*.  com . 

$2  .V)  Do.,  pref . 

'I  hoatrc  Prop .  62'_»  u5 

$1.00  Thrift  Stores .  15*4  15*4 

.V)  Tip 'Top  Canners .  69  uK) 

.lit)  Tip  Top 'I'ailora .  18*2  18*2 

.10  'Fooke.- Bros .  65  ni> 

.(K)  Toronto  F.le\  alora  ....  9*s  9*$i 

Jnt.  Traders’  Fin.,  “A".  ...  617*4  elS'i 

Inl.  Do.,  “IV .  617*2  u18*8 

$4  . .50  Do.,  jiref .  W2  «95 

.  .  Trans-Telv . 65  ..V» 

$7.00  Tucket  f.s 'Fobacco.  j^ref.  61  tiO 

Inl.  Twin('ify  .  6*2  6% 

$2  V)  Do.,  pref .  .  , 

Int.  Vniontiasto .  .  K)*,  10*4 

$1.00  L'nit,  Airmsemenls.  “A''  30  JK) 

$1.00  Do..  “B  ’ . 

$1  .V)  I'nited  (’on>..  “A  .  27‘  i  27*2 

$1  (X)  Do..  “IV .  21  20*4 

Int.  I’nited  Distillers .  25  23*4 

$3  00  I  nited  Fuel.  “A  • .  49*  ;  49»/g 

Do..  “H' .  17*;  17*2 

.  ,  CniiclSec  .  17' 2  17 '2 

Int.  I  nited  Steel .  (*%  6»; 

$!  ()()  Vi.'iu  Lul .  ‘27  27 

$.5  (X)  Do.,  pref . 6101 

$1.25  \  irginia  l),uie .  619  nl9 

$1  00  Wabas.so  (’ottons .  34*;  I  I*; 

Inl.  Walker  (Hiram)  C. A  W.  26*4  2.)*  > 

Jnt.  Wateroua  I4<1 .  9*4  9*4 

HO  Do..  “A  ” .  12  12 

....  Weafern  Crain . M  (X3  ol  2.> 

Western  Crocer .  25  2.1 

$2,(X)  Do..  “A  ” .  31  .30' 2 

$1.10  Do.,  pref . 631  n32 

$7.(K)  West.  Koofenav.  pref.  .6170 

$2  00  Weal  eel  Prod .  39  .38 


19";  16'4 

Int. 

Mailman  ( *orp . 

16', 

lt» '  4 

KL4 

<♦.5  02 

$5  00 

Do.,  pref.  .  .  • 

t)8 

9:\ 

t).{ 

98',  94'- 

Im. 

.Manitoba  .'^tmai'  . .  . 

.  /.t*6 

(dOl) 

1.-.»4  10'.. 

Im. 

•Maple  l^eaf  ( larden.’' 

.  M.5 

{{JO 

n  *4  8 

till. 

.Maple  I/'af  .MilUm' 

8'  . 

s 

S'  J 

IS  17 

.80 

Maritime  lei.  iV  lei. 

.  17*4 

17*4 

L  *4 

18';  17'.. 

.70 

Do.,  pref . 

IT’s 

iT’.s 

17’j, 

$I  (Mi 

.Mas.sev  Ham.** 

.  20 

19' -2 

27'.  26* A 

$1.25 

Do.,  pref . 

.  26*. 

26*; 

26  *i 

8  6 

Int. 

Maxwell  Ltd . 

7  ‘  '3 

(  ’  3 

'  3 

15?;  f-’'( 

Im. 

AlcColl-Fronteiun-  .  . 

18‘. 

18*4 

I3?$ 

t»8  1*0' J 

$L(X) 

Do.,  pref . 

94 

94 

6  KX)'2  95 
30  10  18 

6!X)  15  II' 

J57()  17  12 

•’.5  37*4  27' 

I*)-  9t*'..  98 

*  118  ■  115 


Zi 

21 

$1  .VI 

Da'as  I.«‘nllier.  "\ 

9  '  H 

7"; 

.70 

\S>..  “B  . 

28 

16 

Int. 

D<‘  Havitlaiid . 

11', 

Inl. 

|)i>hcr  Ste«‘l . 

24'* 

Im. 

1  )(i..  pn’f . 

IH'3 

14,' 3 

$1 .00 

Difit  illers-.8eaKiiim.'< 

•100 

int. 

1  >oni.  Anglo . 

UNLISTED  SECURITIES 

(Supplied  by  Kippen  &  Co.  Inc.) 

Bid  Asked 


Acudia  Apts.,  tom. 
Anglo  tan.  I>1  ‘*A’* 
Beauharnois  L.  H.  A  1 
B.  C.  Sugar  . 

B.  1*.  liomlrich  .  ... 
Bilnloil  Peler  ('.urpel 
Biinioii  Prier  (’uiiu! 

tirockvHle  Trust  . 

(.dll.  General  inxest. 
Can-  inve«tnient  Fund 
Can,  inveitoi »  .  .... 

Can.  LUe  . 

Can.  Motur  Lamp  .... 
Can.  Starch,  Coin. 

Can.  Indemnity  . . .  • 
Cau.  Fire  Insiitance  .. 

C. uii.  West.  Nat.  (Lih  , 

«  on.  West  Nul.  *.us.  I 
(  upihtl  Vile  (ilnlh,  PI 
(  .uwtliru  \pls..  t  itit^ 
W  .  ( dtase  Fnilx  .  . 
(  i)>  (rHS  K..  Cniti. 
(.oloojal  Steamships 
Commercial  Finance  .. 


11.00  12.j0 

9.50  10..50 

20.00  21.00 
Kj.OII  88.00 
16.00  17.00 

93.00  _ 

92. (M) 

OU.OU 

16  Ik)  17. OU 

4  4(0 

:.5o  8  jo 

olU-OO  SLO.OO 
li  UO  12  2:» 
t.2-5  (.2.i 

16.00 

18  00  20.no 

(ii.oa 

FS.IM)  I9IM) 

21.00  _ 

13.00 

,53.00  .56.t»0 


.(Commercial  Lifo 
(.onfederation  Life 
I  (ions.  Div.  Stand.  Sec.  Pfd. 

I  Continental  Lite  . 

'  Crown  i.ife  . 

!  Cuhai!  Canadian  Sugar  . 
Detroit  Ii-trr.  Bridge 
Dom.  of  (an.  (ieu.  Ins.  .. 
Dover  Industries 

Dunlop  lire,  l*ref.  . 

F.astern  Bakeries  . 

Kastern  Trust  . 

liinpire  Life.  2.5'!^''  Pd . 

L»:»es  Packets,  Prel . 

Kisev  Packers,  Cunt . 

Kxielsior  J.ife 

I'ederal  Foundry,  Com.  .. 

(salt  htais.  ('oni . 

Coderich  Elevator  . 

(iieot  West  i.iiV  . 

Citaiaiitee  Cu.  of  N.  A.  .. 
Ciiardiau  Realty.  Pref. 

Halifax  liisui  ait;  e  . 

Homewood  . 

M>land  Dairy,  Pref.  ...... 

Imperial  Life  . 

Ingram  A  Bell,  Pref . 

lot.  Holdings  . 

I  l.ambton  Ty^an  . . 

I  Lobl.tw  Inc . . 


Mclehers . 

Do.,  pref .  12 

Mercury  Milln .  *»* 

Mica  Co . . 8U 

Midland  A  Paeitie. 

^iilton  Brick .  I  K) 

Alinii.  A  Ont.  P.aiM  j .  K'* 

Mitchell  Co..  .).  S  61(K) 
Miteliell,  Roi)ert .  .  19. 

.5Iodern  OuU.iincr  614 

!>?>..  pref  K* 

.Modern  r(H)l  •  .  i  1 

.Molson’s  Brewrtie-  36' 

.Moiuiirh  Knitimu.  12' 

!)«?..  prel.  .  68.5 

.Montreal  Island 

l,oc«niioli\c  22 

.\h»m.  P«»wir,3',  N«u*‘n  /'.yi 
.Monli«*:il  Feleirraph  6.d 

.Moulieal  TraiiiwaN'  ••*) 

.Moore  (  orp.  .  *'9 

I )?»..  "V  pri’l .  62ti  1 

Do..  “R”  prel  .  639ti 


1  .Metiurihy  Mill,  “A*’  .... 

1  McCarthy  Mill.  ••B’*  .... 

I  Manufacturers  Life  . 

■  Midland  I’rop.  .  •  . 

,  Monarch  Life  . 

!  Mont.  C.  A  D.  Bank  - 

j  Morrow  Sciexv.  I^ref.  .... 

,  Morrow  Screw,  (.om. 

'  Mtge.  Discount  Units 
Nat.  Life  Assce,  2,5«:5>  Pd. 
New  Bruns.  Tel..  Coin.  . . 

Nova  Si'otia  '1  rust  . 

Office  Specinily  . 

Old  (  ?>^made^  Bievsei.v  .. 
Ontario  lohaccit  IMd. 
Pttsitik  Cua->t  iciin. 
I'aramount  Oshawa.  Pref. 
Peller  iJrewing.  t  om. 
iVliei  P.iewihfc  I'fet. 
l^iovincia)  Bank 
nit?  tiie  Cut  Slone,  Pref. 
Sawyer 

Seiher  linr.  Hiihlu'i’,  (  otti. 
So\,  t  eigii  Life,  2.5' •  Pd.  . 
Standard  I'm!.  1','.,  Prel, 
Sun  Life  .\vse»‘.  Co.  .  . 

'  riiirrf  (ian  (icn.  Invest.  .  . 

loronto  (^Ai'ptt.  Om . 

'f’oronto  (irneral  Insur. 
iLnitod  Steel,  “A”,.  Pref.  .. 


WestonV .  25  24*4 

Do.,  pref, .  096*4 

Wil.*til  Ltd .  18»r  1S»g 

Wilson.  .1.  C .  611*..  fll2 

5\ind.«or  Ilotel.  ..  12^  i'2*i 

W!nni4K*2  Klcetric,  “.A  ”  34*  ^ 

Do.,  pref .  98*  i  98' 2 

Wood.  Alex.  A  .F.  prt'f.  61 12  al2() 

Woods  Mfg.  Co.,  com. .  615  o2.» 

ool  Combing  ...  618*  j  «2() 
York  Knitting,  “A  .  .  .  66 >0  oii 

Do..  "B  ’ .  2*4  2 

Zellers . 641*;  a43 

Do..  6' ,  ].ref  .  627’  -j 

Do.,  5*^1  pref. .  25(4'  25 


,8t)  (  anudienne  .Nat . 


641*;  a43’ 
627’ -J 


(/ir»*4  . 

LOO  L05 
16',  16*1 


24  ’  i 

55  *  0 

so 

Commen'c . 

....  24’’, 

23 -h 

24", 

-1- 

26 

23'-. 

$1 .00 

1  )ominion . 

2.5*; 

25 

2t)'  . 

$1.20 

ImjXTiul . 

....  29' 2 

29',' 

29*; 

-t- 

26*; 

24', 

.80 

Montreal . 

. 26 

2.5*4 

26 

4- 

.36  *  4 

:i4^ 

$1  .20 

Nova  Scotia . 

....  35 

34 »; 

.34’; 

— 

SI  00  Royal  .. 
$1 .20  Tort>nt<*. 


36.5 

-f-  *4  21X) 

4-  *j  15.V) 

—  Cg  1091 

....  2976 

—  1*;  2'X) 


St*  ^  00  Can.  Permanen* .  192';  192*4 

01  .$8  00  ( 'enirni  ( 'all.  Ixmii  .  6201  .  . 

.$5  00  Cliarieml 'Frust .  6137 

$.5  00  Crown'FruM . 6115  (HIT 

38  Inl.  J-5on.  lnv«‘st .  42*;  42*; 

12  $5  (K)  ll?in»n  A  lOne .  m'4  114*4 

20'4  ILOO  Do.. -20  p,.  .  paid.  .  .  20*  j  20*4 

ti*e  iui.  .M?>itHr(’h  Moi iRURc  .  /<7  iiH 

2.5  $100  Nat. 'Frust .  627'*  e2S 

$.5  (to  Dm.  Loan . 6122  '  ul2.5 

.58  $7.00  'Foroiilo  ( len.  I  rust. .  .  .  M6|  ({163 

IM)'*  $.5  00  Toronto  Mortgage . 6101  (il02 

olntcriai  Dividcud.  •—1947  Uuotatlons. 


,  Victoria  'I  rust  . 

1  WaterlfMt  Mfg.,  Com.  _ 

j  Western  Assce.,  ol.iii . 

'  Western  Assce..  Pref . 

;  Western  (itain.  Com . 

.  Western  («rain,  Pref. 

W  estern  Life  N . . 

Western  S'ock.xards 
I  Western  Stockyards.  Pref. 

I  :  Voi  k  Ti  ading 


QUOTATIONS 


139.(19 

1  UoinniHiid  . 

. IH 

6.75 

Coiumod  . . 

.  .35 

62.,'i9 

” .  I 

(;o(ii’»rnT  . 

....  6)> 

49.110 

1 

n.Tlbousic  . 

,.V» 

l.UO 

l.,59 

navl<>x  . 

. 21 

•2.1.99 

26.09 

1  Dri-allH  . 

. 16*4 

.18 

18.99 

Eaf.t-(.iT.vt  . . 

.071  ) 

18.99 

Fjiit-L^duc 

.22  ' 

2,1' 

22.99 

iFrwthlll. 

'  .  ’.  j.'rT 

10.75 

12,75 

Globf"  (111  . 

,  ..52 

.55 

— 

j 

1  (.cpasp  . 

j  Hu(((i:i  . 

. rtji.j 

.9,3 

)IL 

lli8li«.H).|  . 

IIdiiic 

.6t) 

.  1 6.7:1 

.19 

(Supplied  by  James  Richardson 
I  St  Sons) 

I  Admilai  U4 

AIL  I'ac-  .  . 

I  .-Vnui'iUidj  ...  ...  • ,  .09* ..  .  I 

'  \ng,  (  an.  .  ,  . .  ! .  1. 1 

i  .Mluntie  ...  .7tl  .7 

Br.  I  hull.  ,  . .  .28  .2 

Calniont  .  .  .  .....  .3.S  .( 

Calnoilh  . M'l  ,1 

M  alg.  A  Fdm .  .'u.M)  6.0 

l(  enl.  Lrduc  ..  .  .9?  .9 

I  Coastal  .  .  . 27  .31 


Ledu?'  (tflinar 
I  educ  tens. 

i  irdu;  \N  e'^t 

.McU  bcR.  .  , 
Mer»iirv  .  . 
.Mill  (  itv 

Moitel 
Nat.  Pete. 

,  New  Bai.etiiiiei 
I  IKhHh 

P.'tealla  . 

Pa?ifn*  Ih'te 
'  Phillios  .  . .  . 
■  Pr inress  .  . 
I  Richfield  . 


Government  Bonds 

HiRli 

Low 

hate 

Due  .Maturity 

Rid 

Askrd 

195 '4 

tOI'x 

Dom.  or  Can . 

n 

J  nib  .III.  15, 

Sll-.’il 

lilt's 

102',-; 

IUI 

lOOU 

Itudi.  of  Cad . 

3 

A  D  Oct.  t. 

4'J-52 

lOO'i 

101 

100 

Dual,  of  Ctiu . 

a 

F  A  I  e.  1, 

5U*52 

1(12'- 

lUj’rt 

102 

Dual,  ut  Can.  • .  •  • 

M  S  Ma.  1. 

52-54 

1II3<4 

104 

1116'h 

101 

Du(((.  of  Can . 

:i 

J  D  J(i.  1, 

5U’55 

nil’s 

lOL's 

196 

io2>; 

Dual,  of  Chi) . 

.1 

M  N  No.  t, 

5.L56 

lO.'I'i 

104 

!«;•?; 

too'.; 

Utaii.  ul’  Can. 

a 

M  N  Ma.  t. 

TJ57 

l"2‘i 

103 

I(KS’'i 

100'*; 

Dual,  uf  Caa.  •••• 

a 

.1  D  Ju.  1, 

68-58 

102 

102’4 

198'* 

191', 8 

Doni.  «>r  Can . 

C/i 

,M  N  No.  1. 

49-59 

101 

195 

99'). 

Uu(u.  of  Can . 

a 

.1  .1  .la.  1, 

50-59 

102'y 

io2’s 

195 

99  ['9 

I)j((i.  ol  (?a(( . 

3 

J  1)  J((.  1. 

57-tiO 

lilt’s 

192-,',s 

H)!)-; 

100''4 

Do(u.  of  Lull . 

;i'-i 

.1  D  J((.  1, 

66-Ub 

II)2n 

I03-'', 

1(16 

97^/4 

Dual,  of  (.all . 

:i 

.M  Sts  Perpetual 

f)J)’'t 

too'.. 

10.5 

100 

Duin.  ol  Can.  . . . 

a 

!•  A  Fe.  1, 

B)f)‘2 

tot 

101-1 

105 

lot) 

1)0(0.  of  Ca(( . 

a 

M  N  Apr.  1. 

1903 

loo'*; 

101*.. 

1(19"; 

99?1, 

Dual,  uf  Cat! . 

I"; 

Mi  N  No».  1, 

1850 

lot) 

100' 3 

IU4?; 

100 

11  KU.  or  Can . 

3 

M  &  Sept.  1. 

04-06 

toil ',3 

lot',* 

Railway  and  Navigation  Bonds 

19.1 

07*. 5 

Can.  Sti'a(((xli(ps 

.1'.% 

M  SI.5  .Mar.  15, 

1957 

99 

101 

99 '2 

97'., 

Can.  Steainsliips  . 

4 

G  1)15  Dec.  15, 

11)66 

88  '4 

lOPl 

102 

1"l;» 

Caa.  l*ac.  Bly.  . . 

3'.i 

F  A 15  Feb.  15, 

T.I51 

l"1’'s 

132 

105 

C.  T.  R.  4  Perp. 

107 

no 

127"; 

1 05 '; 

C  N.  R.  (1).  G.t 

MS  CNL  Sept.  I. 

1951 

105 

1.15-4 

n:*3 

(..  N.  R.  (D  G.) 

JDIS  CNL  .1(1.  15, 

T,).55 

II7'’t 

12aS'.3 

105 

C.  N.  R.  (D.  G.) 

AUl  CNL  Oct.  1, 

1909 

105*4 

IOD3 

lot',.; 

C.  N.  R.  (D.  G.) 

.1 

JJ15  C  Jan*  5. 

19.59 

101*3 

I02'4 

1 90'- 

OO’h 

C.  N.  R  (U.  G.t 

a 

JJ3  C  Jan.  3. 

1960 

1  oil's 

ll'l's 

Provincial 

and  Municipal  Bonds 

Thf  following 

quolationi  are  luritlihed 

hy  The  Investment 

Dealers*  Association 

ot  Canada 

Bid 

Asked 

Trovince— 

Raje  .Maturity 

Rid 

Asked 

1U8.6U 

SO.ff  zAHiorta  . 

1  June 

1964 

lOO.aO 

HlJ.nU 

lOO.UO 

88.00 

Alberta  . 

a  *,3^0  1  June 

1975 

101. OU 

lot. 00 

115.99 

106.00 

Rrhisli  Columbia 

d'yo  1  Sept. 

TJ53 

106,00 

]  10.00 

I25.U9 

110.50  xRritisli  Culuu(u:a 

4’/i'^c  1  Oct. 

T.1.53 

J  Lt.OO 

1 18.00 

1U2.59 

97.00 

Uritisli  CoIuuib(a 

3',b  15  Dec. 

1960 

88.75 

102.75 

108.99 

100.00 

.Manitoba  . 

4'ih  2  .lau. 

1!)5U 

100.00 

lOlt.OO 

122.90 

108.00 

Manitoba  . 

4?3'/e  15  Dec. 

PJ5b 

115.25 

120.25 

102.00 

yj.ot) 

.New  Brunswick 

•  -  T 

.I‘,6  1  .Mar, 

l%t 

82.10) 

86.00 

139.59 

111.00  .xNew  Bruns\Nick  • 

I'/a'?'*  15  Aped 

1!)61 

1 15.50 

120.50 

118.UU 

!I8.00 

.Nova  Scotia  . 

3',o  2  Nov. 

11)56 

88.50 

102.50 

lot)., 50 

101.75 

Ontario  . a 

4tii^  1  Jane 

TJ59 

101.75 

101.75 

lO'J.CO 

lUO.OO 

Ontario  . . 

3',«  1  Sept. 

J'J55 

100.50 

lO.'UO 

12:1.00 

120.00 

Ontario  . 

I'.,'?'*  1  Nov. 

1!)60 

120. .50 

125.50 

100.00 

OLUU 

Oalurio  ....... 

2'.',*  15  ,l((ly 

1975 

8'2.75 

85.75 

100.00 

Ol.UO 

Out.  H  vdro-Elocf. 

P. 

1  J((((e 

1971 

8:1.25 

86. 2.) 

192.59 

02.00 

Tr.  Edward  lsla((d  . 

3';'o  1  Auk. 

1950 

88.50 

101.50 

115.00 

lOO.tIO 

Oaebec  . 

I*$C<>  1  Aug. 

1958 

108.75 

1 12.75 

1 0:1. .50 

08. IM) 

Ourbec  . 

3'  5  1  Feb. 

BK)2 

8:L50 

102.00 

101.75 

8:1.50 

Saskatchewan 

<'!'<»  1  Aug 

PJ60 

8.S.50 

102.50 

114.50 

8‘J.OU 

Saskatcliewau  .... 

5',o  1  Auk- 

1958 

105.00 

109.00 

MUMCiPAL 

10.1.50 

08.00 

Ch.irlotletown 

.T'.r.  1  J((lv 

Ifl.VJ 

88.50 

I0.3..50 

117.00 

10,3. .50 

llaltrax  . 

.5',6  1  J((ly 

1952 

JO.3.50 

107.50 

lit. 00 

io:t.oo 

Hull  . 

5'j'r.  1  .May 

P):)2 

jo:t..5o 

107.5(1 

1 11.00 

U8.U0 

Levis  . 

5' 6  1  Mar. 

11).)4 

101.00 

ii):s.(0) 

115.01) 

105.00 

■Moncton  . 

5' 5  2  July 

1!)54 

105.00 

108.0(1 

101.00 

88.50 

MonlreaL 

.•!'5  1  Nov. 

i:)7i 

88.50 

82.5(1 

1  ltt.,50 

]l)0..50 

Ottawa  . 

J'i'l,  1  J((ly 

B)K» 

100.50 

101.00 

105. .50 

10l)..50 

Uuebec  . 

4',a'/e  1  Del. 

1950 

100.50 

]o:i.5o 

97.50 

80.50 

St.  Boniface 

....  3, 

3',i,  4'5  .11  Dec. 

1977 

87.50 

82.50 

130.00 

116.00 

.St.  John  . 

4'-'1>  15  April 

1971 

120.50 

125.50 

loo.tit) 

100.50 

'three  Rivers  .... 

4'j'e  1  Nov. 

1950 

100.50 

103.50 

14:1.00 

103.00 

Vancoiner  . 

.I'o  1  Apr. 

1865 

H)8.75 

11:;. 75 

too. 00 

lOl.OU 

WestiKount  . 

4"9  1  May 

1954 

101.00 

J05.00 

99.00 

83.50 

AA’indxor  . 

:T-j%  31  Dec. 

1975 

81.01) 

85.(0) 

135.00 

110.00 

AAinuipcR  . 

4'/j',e  1  April 

1901 

123.75 

128.75 

X— Payable  Canada  and  New  York,  r— 

Payable  Canada.  Now  York  and 

London 

THE  WINNIPEG 
STOCK  EXCHANGE 


CORPORATION  BONDS 

Clil  Asked 


(Supplied  by  Oswald 


,  .;liiiiiiiiiuin  .  . 

liic.,  Extra  . 

I  liathiii'St,  “A” 

i  liK'.,  Extra  . 

li.  (^.  I’ower. 
lirilish  .Xiiieriraii  Oi 
I  lli  ii/dliaii  Traction 

I  licll  Telephone  . 

lleldliiK  (orticelli  ... 
!  IliilldiiiK  IToducIs  .. 

I  Cun.  llreweries  . 

Can.  llronze  . 

(  Can.  Celanese  . .  . . . . 
Can.  Converles,  “A"’ 

Can.  Colloiis  . 

!  iiic..  Extra  . 

Can.  &  1,0111.  Sugar  .. 
;  Can.  T'ol  KiiiK.  ".V” 

Can.  I'oi-elan  Inv. 

I  Call.  .Malting  . 

Inc..  Extra  . 

Can.  Sleamsliips  .... 

i  Can.  Vinegars  . 

liic..  Extra  . 

Can.  Wcsliiighoiise 

Con.  Class  . 

Cons.  .Spinlters  . 

tin-..  ICxIra  . 

Cnckshult  . . 

(j'Mwn  (ioi’k  . 

IJoni.  lli'ldke  . 

Inc.,  ICxtra  . 

Iloin.  I'nuiidries  .... 

Dom.  (ilnss  . 

Inc.,  Irira  . 

IJiim.  Textile  . 

Inc  .  Extra  . 

1^11111)118  I’laycrs  .... 

1  laindation  . 

Inc.,  I'AIra  . 

lindson  lia.v  . 

Imperial  Oil  . 

Imperial  Tohacco  .... 

Inc.,  Extra  . 

Intcrmitional  Coal 

•Int.  Nickel  . 

Inc..  Extra  . 

Inl.  I’clc . 

Cake  of  the  Woods  .. 

I. all..  It  . 

I.anw.  .1  A . 

I.aura  Seenrd  . 

Maclarcii  Taper  . 

Inc..  Extra  . 

Molsoli  . 

Inc..  INIra  . 

Naliomil  llmveries 
Natiomil  Steel  (iar 

Inc..  Extra  . 

Soranila  . 

U;;il\  ie  .  . . 

Onlario  Slrcl  . 

Ottawa  I..  II.  A  T.  .. 

Trumans  . 

Tnwcll  IUm'I-  . 

Inc.,  lAira  . . 

Trice  tiros . 

(.Ineliec  Tower  . 

St.  I.awrence  Elour  . 

sliawini);an  . 

Steel  of  Canada  ..  . 

Ine  .  Extra  . 

Sonllnim 

South.  Can.  Power  .. 

Wahasso  . 

Walker  Gooderluim  . 
Wilsil  _ 


PREFERRED 


&  Drinkwaftr) 
Div.  App, 
rate  price  T.C. 


_  2.91) 

31 

3.92 

_  2.05 

51 

5.19 

_  1.50 

18 '4 

8.11 

_  2.25 

18'/-  RIO 

’  1.00 

20 

6.1a 

Oil  1.90 

21 

-';.I7 

.  .  2.00 

19 

Mk.55 

_  2.00 

41 ',3 

4.82 

.  . .  6.90 

179 

.I-.  .53 

..  1. 00 

27 

5.92 

_  2.90 

21 

9.52 

. ...  1.24 

22 

^.63 

....  1.40 

29 ',3 

OuStl 

L*’  ,  .75 

19 

7.50 

2.20 

47 

'«.01i 

_  2.H0 

47 

5.95 

•  . .  .X9 

29 

i.ou 

..  1-59 

28 

a. 3a 

.  . .  3.99 

27 

Jl.ll 

_  2.90 

48 

4.17 

. . .  2.59 

48 

a.'Jl 

....  1.99 

13"/4 

7555 

....  JtO 

13 

6.15 

1 . . .  .95 

13 

7.31 

. .  2.99 

52 

3.8a 

.  ...  1..50 

21  Vs 

6.12 

_  3.99 

ttO 

3.12 

_  3.99 

9R 

11.44 

...  .89 

1.1 

6.13 

. . . .  2.99 

.17 

6.41 

, . . .  1 .29 

37 

.1.24 

. . . .  2.29 

.17 

5.94 

...  1.49 

25 

6.00 

...  1.99 

39 

3-'.6 

..  1.19 

.'19 

.1..'.!l 

. . .  .09 

12 

5.00 

. 85 

12 

7.08 

...  1.99 

14'/4 

7.02 

...  1.19 

27 

6.18 

...  1.99 

27 

7.0.1 

...  5.99 

42V- 

•11.76 

18?^  2.70 
1 1  .1.57 

IV/j  t.H 
27  7.41 

.11  5.1« 

31  6.45 


1!)  .'>.26 

15  5.33 

.10  ,5.50 

30  6.22 

.17  2.70 

.17  4.05 

.10  5.50 

20  7.50 

20  8.75 

51  7.41 

21  4.70 


.m  -  5.26 
;i8  6.05 

51  ^.84 

inii  6.06 
23%  «.81 
21',;  4.8", 
81  .1.61 
8.1  4.82 

to  5.26 
18  6.66 
1414  6.71 
26  7.60 

19  5.26 


QTOTATIONS  AND  TRANSACTIONS  vs-  lor-  in. 

FOR  WFEK  ENDlNi;  APRIL  23rd,  1919  ^s3Ih-.  Tc'l  ;riH..%V;  s,^  100 

Industrials—  Avalon,  3'-,  1966  . .  9.5 


.\hiiihi  . 

Ahltihi  . 

(\ng)o  Cnfiadlan  . 

Belding  (jirlicelli  .... 

Fan.  Bronze  . 

Fan.  Feinrnf  . 


2.50  37 

1.50  18 

2.25  45 

7.00  175 
5.00  110 


Anglo-Canadian  Oils  Ltd.  6.00 

Ashdown  Haiiiwarr,  **A*’  .  11.75 

A&hdowii  Hardware  Itiles  .... 

Beaver  File  las . 

Beaver  J.uniLer,  Pref.  ...  28.00 

Beaver  Lninber,  “A*  ....  •  _  .5.V;;ii  I  Fur.  J'i)wer  Nee.,  6,  1949  ..  55 

leaver  l.uiiiher,  (^om.  20.  22.00  ,.„wer,  ;i'i.  1070  1(10  102 

Cdii.  Fire  Ins.,  «10  T.\.  TJ.UU  ....  .,,, 

Can.  Indcmnit.v  *10  T.V  .  ....  ....  i.,,.,.,  ,•  ,,,,, 

Cen  ra  Nor.  Airways.  “A’  ....  6..,0  ,  - 

Cell  rat  Nor.  Airwa>s.  It  ....  3.tW  .Maritime  Electric,  4'  .  ’56  Illll'4  ... 

La  CoinpaKnie  Fonciere  de  .Nat.  E.  *  T..  4',;;  10(,T  lOO'i  ... 

Manilolia  .  .  22.00  po^ver,  5.4,  •;7  0.1  ... 

CorruKuled  Taper  Box_ .  _  M„nt.  Tram..  I',  10.75  ..  80'.  02'', 

(  rescent  Creamery  1-fd.  .  ...  -!'.««  Mont.  Tram..  .7.  10.,.-,  ..  01  '  01  ' 

t-edcial  tiinlli,  A  *'L‘  j’owcr  Corp.,  3Cj,  1067  ..  06  !IS 

l-islicr  &  Iturpc.  A  -  Ottawa  Tower,  4.  10.77  ...  101 

L’’"!  vv'’*.'  1  ■('.•' *  » .  .,,^',’1,  Ouchec  Tower.  3's,  1002  ..  07  00 

j.reut  West  Lite  Assic.  ..  40., . (Hi  I..,.  1 1  shawlninaii,  .1',  j,  1070  .  .,  loo  102 

(.real  West  Saddlery,  (.om.  2.Z,  12.,I0  ShawiniKan,  3'-.  1073  ...ton  J112 


CLOSE  Hell  Telcplionc,  3'i,  1073  .  ]00'.7  lil2'] 

Bid  Asked  1  Hell  Icipplionc,  3,  1077  ..  OO'.j  08' j 

.  ,,n  I  licit  Telcplionc,  .7,  10110  1110 

"•“i'  •  li.  C.  J.:iec!ric.  .1',.  1007  ..  02'4  0I'.7 

1.,.,  ll.Sj  ,1 

.  H.  C.  T.lecC.  3',.  1000  08",  IIHI'', 

i’nn  •■anada  Electric.  3',7.  1907  O.l'.j  00'.^ 

* 1,1  an  I'oolenav  Twr.,  3 ■  , ,  'Ii7  88  02 

I.nr.  Tower  .Sec.,  6,  1010..  .7.7 


Fan.  S’lcainsliip  . 

2.5U 

.16 

6.94 

Fan.  Cottons  . 

1.20 

27 

,  4.44 

Fan.  Indnstrirs  . 

7.06 

IBS 

4.17 

Can.  Fairbanks-Morse 

6.00 

140 

-4.29 

Foinnier4‘ial  .VIcohol  • 

.40 

7L» 

5.33 

Duniinion  Glass  •••• 

1.40 

34  “ 

4.12 

Doininioti  Textile  •*.. 

7.00 

166 

d.22 

Gsitinrau  Power  . 

.'i.no 

10214 

4.88 

(ieneral  Sl<*el  Ware  , 

a. 00 

109 

6.60 

Howard  .Smith,  Pref. 

2.99 

46 

-4..1.5 

Imperial  Tobacco  •4« 

.29.9c  7 

4.27 

toil.  Acceptance  .... 

6.00 

99 

6.95 

l.ake  of  tlie  Woods  , 

7.00 

160 

4.3S 

Miissev-Harris  . 

1.25 

27 

4.63 

National  Rreweries  .. 

1.7.5 

41 

4.’27 

.igilvie  ...  . . 

V.90 

172 

4.07 

Ottawa  L  H.  *  P.  . 

.5.09 

193 

‘  4.85 

Penmans  . ; 

6.00 

1.17 

4.S8 

Usher  &  Iturpc. 
(Ircat  West  Coal 


.Monarch  Life,  30', o  Paid  .  106.00 
Nor.  Can.  MIrc.,  Units  ..  16.00 

Northern  Trust  ...  . 

North  .Star  Oil,  Tfd .  5. .70 

North  Star  Oil,  Coni .  7.60 

Reliance  Grain.  4';a  Pfd . 

Reliance  Grain,  Com .  1.7.00 

Shea's  Rrewery,  “.U”  ....  12.00 

Sovcrcisn  Lite,  25';o  Paid  41.00 


ti\im  9..(w,  !  ^*K*'''***‘F9in.  3.  197i  ... 

10.00  22.00  Shaw inigan,  3,  1961  ... 


101 

97  99 

100  102 

ion  JII2 


Tower  Corporation  . 

I‘ricc  lii'os . 

Slierwin  Williams  . . 
Steel  of  Canada  .... 

Inc..  Extra  . 

Sonthern  Can.  Power 
i 'fnckclf  Tobacco  .... 

!  West  Kootenay  Power 


6.00  111 
4.00  97',4 

7.00  142 
3.00  83 

4.00  83 

6.00  112 
7.00  170 
7.00  165 


5.70  7.60 

7.60  8.00 


17.00  .  .  . 

12.00  12. .70 


St.  Manriei'  Pwr..  3'',.  1970  97'-  99'.' 

United  Sec..  3,  19.72  .  99  ’  lOl 

Winnipeg  Elect.,  3?4,  1971  101 '.J  1(I3'.4 

INDLSTRIAI-— 

Ahilihl,  ,1'7.  1907  .  n.SM  lOOH 


fradcis’  Ruildiii"  .\ss..  ii.  18.00  20.77  Row aler  P.  A  I’..  3':,.  '68  96 
Unit,  (irain  Growers,  ".A”  1,8.00  19.70  Rrand.  llcndersoii.  4,  1961  9(i'5 


Wcsicrii  llreweries  .  23.011 

Western  Grain.  Pfd .  26.0(1 

Wcsiern  Grniii,  Com.  .  .  1.00 

Western  Grocers  Class  ".V"  29. .70 

Western  CriK'ers.  (!om.  .  .  .  23.00 

Western  Giwers,  Pfd .  .10.00 

Wesleel  Prodncis  .  .17.27 

Willson  Stationery.  I*fd.  .  .  88.77 

Willson  .viatinnery,  (iom.  .  7.711 

Win'peH  Electric,  y,  Pfd.  98..'I6 

Winnipe,<  Electric,  Com.  .  .  .1.1.00 


Mines  and  Oils  • 

liobjo  . 

Ilriice  Cons . 

Ci’iitral  Manilolia 
Cryilcrniaii  G.  ,M 
Dicksloiie  Coiipei 
Fliii  Flon  G.  M. 
l'ort\‘-Fniir  Mines 
Gold  Cake  ..... 
Gt.  Falls  .M.  &  S 

Mundaly  . 

Marvel  (fils 
Normandy  G.  . . 

Packsack  . 

Red  Cloud  .... 
Rice  l.ake  G.  M 
San  .Antonio  . . . 
Sherrit  Gordon 
Scotia  Gold 

Star  Lake  . 

Weknsko  Cons.  . 
WinnipcK  River 


2.3.011  21.00  R-  Forest  I'roil.,  I.  1966  ',l|i.,  91 

26.0(1  ....  R.C.  P.  lU  I’..  3'-,  T.l(',7  9.,'  97 

1.90  1.27  liromptoii  P.  &  P..  3'...,  ’CO  9.'t  96 

2!l..76  .12.(10  Rnrns  A  Co.,  4,  1963  ....  97'.  99'. 

23.110  27.00  Rrowii  .t  Co..  7,  19.79  .  9.8  '  Ilia 

.10.00  32.00  Rreweries,  1967  .  91  93'.. 

37.27  39.7,7  Celanese.  .1,  1962  ...  !I7  too 

88.77  ....  Canadian  Oil,  3'4,  1962  .  97'.7  99'., 

7.70  10.70  Can.  P.  A  P.  Inv.,  7,  1958  114  * 

98.;i6  Cons.  Paper,  3',4.  I9C7  _  ’01  103 

.3.1.00  31.00  Gorainion  Coal,  4',i.  19.72  .  101 

Dryden  Paper.  4,  1961  ..  100', f.  .  . 

E.  R.  I-alily,  3'-.  1966  ....  99  *  101 

•'-’'"I  E.  II.  Eddy,  4,  1966  .  102  101 

.00'.^  .02',i  Federal  Grain,  4,  1961  ...  9S  100 

•O'  J  .06  I..  St.  John  P.  A  P.,  5.  ’61  lOl'.l  103';. 

.OO'.i  .61  McColl-Froiilcnac  Oil.  3  ’71  91  96V’ 

••  Masscy-llarris,  3,  1966  ....  9l'.i  97  * 

■I'..  '*  .•**"  Massey-IIarris.  ■T!i,  1963  ..  loi?..  10.10, 

l-"h  -Maple  Leaf.  314,  196.1  _  96  ”  98'- 

.02  .03  .\.s.  .Steel  A  (4oal,  3',7.  ’63  9!t  101  ' 

.03  .o;i'.7  Penman’s  Eld.,  3',4.  1960  .  100 

•  llros.,  3',4.  1966  _  160  162 

01.  .0,(4  Holland  Paper.  4's,  1905  ..  100', 4  . 

•11'-,,  Simpson’s  Ltd.,  .I'.'j,  1960  .  II12  101 

‘IV.r  •**■’'8  Unit.  Amusement,  4,  1965  99';j  ... 

.02',-  .63  STeel  of  Canada,  .I’.;.,  1967  9l'j  96',', 

•01  ..  Western  Grains.  7.  l'9R9  81  S'l 


Itaiik 

of  Commerce  . 

.89 

24 

3.33 

Inc. 

Extra  . 

1.90 

24 

4.17 

Rank 

Can.  Nat . 

.80 

20 

‘4.00 

Bank 

of  Montreal  . 

.80 

.1.1.1 

Inc, 

ICxtra  . 

1.00 

251; 

;’..92 

Bank 

of  N.S . 

1.20 

3.5 

3.4.1 

Inc. 

Kxtia  . 

1.49 

.15 

4.00 

Duniinion  Hank  . 

1.00 

26 

.1.84 

Imp*'* 

iai  Rank  . 

1.29 

20 

4.14 

Royal 

Rank  . 

1.00 

26 

.1.84 

Bank 

of  Toronto  ... 

1.20 

86 

.1,3.1 

Inc. 

Extra  . 

1.40 

36 

3.88 

Tranaporatlons 
. 127;  .14 


.01',!  .02 
.9:1  1.00 


..  4.05  4.15 

1-77  1.77 

Scotia  Gold  . 0014  .0114  ROYBAR  ITRAMl'M 

star  Lake  . 00-;4  .((1 

Weknsko  Cons . 10  .n  Ro.vbar  Uranium  and  Gold 

WinnipeK  River . OIi;  oia-  •  j  i.- 

_ _  *  ‘  Mines  Ltd.  is  conducting:  aggres- 

D  I  exploration  in  its  600-acre 

Campbell  R.L.  Output  concession  situated  near  Corn- 

Seen  By  Month's  End  wall  Bay,  Athabaska.  Initial  work 

-  is  in  the  nature  of  prospecting  and 

The  oOO-ton  dail.v  capacity  mill  a  geiger  counter  survey  to  dis. 
of  Campbell  Red  Lake  Mines  is  cover  evidences  of  radio-activity, 
expected  to  go  into  production  with  stripping  and  trenching  to 
on  its  Balmer  township  property  follow  such  indications, 
at  the  end  ol  the  month.  General  Another  property  has  been  re¬ 
manager  J.  G.  McCrea  states  cently  secured  by  Roybar,  corn- 
bulk  of  machinery  and  equipment  prising  some  15  square  mile  in  the 
has  been  installed,  and  workmen  Black  Lake  sector,  a  few  miles 
are  now  engaged  in  ticing  in  the  east  of  Stoney  Rapids  on  Lake 

^  Athabaska.  Pitchblende  is  repor- 

I  nderground  the  picture  is  in  ted  to  occur  within  the  zone  as 
first  class  condition  with  stopes  irregular  lenses  and  seams  from 
m  shape  to  supply  a  steady  flow  one-quarter  inch  up  to  6  inches  in 
of  mill  feed  as  soon  as  the  plant  ;,.idth.  Active  exploration  in  this 
goe.s  into  operation.  Operations  sector  is  to  be  commenced  as 
at  the  property  particularly  in  quickly  as  a  crew  can  be  as- 
machinery  installation,  had  been  sembled 
slowed  down  for  a  period  of  ten 
days  when  winter  conditions  re¬ 
turned  and  created  rather  un-  UNLISTED  MINES 
favorable  conditions.  One  drilling  (Supplied  by  g.  e.  Leslie  &  co.) 
crew  is  carrying'  out  exploratory  1 

drilling.  ;f  i  A 


,  I  Western  Grains,  .5,  l'y6!l 


Campbell  R.L.  Output 
Seen  By  Month's  End 


I*KN  REY  PREPARE.S 


UNLISTED  MINES 

I  (Supplied  by  G.  E.  LKSL1E  &  CO.) 

j  .\benakis  ‘I  4  Lavulip  .'I  t 

Am.  Kirk.  I»  S  L.Io.mJ  B.  Hi  IN 

.Kimaiiiaqiit*  li*'j  5'jMajoi’  '.i  I 

Baker  l.:ikp  I  :i  Mailiii  B.  ‘A'j  I*-,; 
Batfliplor  l4ike  MarJipnor  8  1) 

Bright  H.  I-.  2  I  Mrtalon*  5 


m  M.  BaUhrlor  Uike^b  MailiPiior  8  1) 

Pen  Rey  Gold  Mines  leport.s  iirtKiit  it.  I..  2  1  Mciiiimi'  :i'7  7 

a  fault  zone  has  been  found  ]l?.Su"i’)'.de 's  I'l  v  .Almm'ita  3.8  20  | 

on  the  Basile  Bay  group  of  12  Carricona  off  2  N.  .Malaitic  2'- 3'7 

[claims  on  the  .south  shore  of  '^8  wtra',',*  70  6-1  I 

!  Great  ,’51ave  Lake.  Dip  needle  ciaicmont  17  Si>rcoiiri  1  7 

[  survey  is  being  run  and  detailed  'I 

prospecting  is  to  follow.  columbipre  I  2  Obalski  «  16 

The  four  18-claim  groups  held  3;,  11  i3i,^'*u«pp"r  s’-’ir'’ 

at  Indian  Mountain  Lake  on  the  pe  Santis  2  1  Pan.  Canadian  5 


De  Santis  2  I  Pan.  Canadian  5 
Donrand  -5  Pardnor^  f>ff  8 

I)orbaxka  off  I  Pn^ralis  J2  II 


north  shore  of  Great  Slave.  "HI  j 

he  explored  this  summer.  Another  j  Dumiii'  i  ,  I'a.Mi,' 
18-claim  group  in  the  McRae  i  J,.  j:;.';'.;;';'';, 

Lake  area  will  he  woiked  on  tliis  (,a,,„uiii  vii  ;,  i-i.„.jil.- 


Ba>>  (  Jli. 
Bu.;  ulitc 
SllHiP  Ho> . 
Si.iitii  in.., 

smiiliNM 

N|>04»IH’I* 

siinspi 
s  ii>pi'i(»r 
Thrpp  Pt 
I  iirn"!* 

I  Mill'll 
S  ulcan  .  . . 


!  I : Ajfia  L'  tiLPicjxiujr  2  J 

QuejN>  6  •* 

Ovid  Lcbel  2  *4  Httiavilie  tj  y 

tTr«inlc*dii4'  2U  24  H<aiui  Mai.  y  li 

Ofiftfiiife  4^.  t>  hgiKlt^na  2  •* 

li.  L.  Iioii  oK  5))  Heiitort  2  J 

liti^h  P.iiii  1*)  FJ  s»  4»tl  I  liih.  .L I* 
liiM’tj  ti  y  S«mUi\m*  l.l  Li 

Lift  nil  17 

I  Kiifiikic  P*  St.-nlight  •*  I 

I  I'j  F>  Ti-.  Duxpr.  ull  15 

:  L.  L\|>aU'Ar  r>  S  I  I  idriit  (*11  11 

‘  L.  Lrupva  '*  II  \  .  DnlauH  8  Hi 

1  l4<Sall#’  8  \\>ii(|rlt  II  1.1 

‘l.asidnn  off  in  Daxc  10  JS 
Lassie  R.L.  5  8 


I  REALTY  BONDS 

I  Bid  Asked 

OBLIGATIO.N'S  IHMOBILIERES— 

[Acadia  Apt.,  4’a,  1959  ....  97*/4  ••• 

j  Adelaide  Sheppard,  T'a,  *48  70 
.Mr.xaiulpr  Bldg.,  0,  10r)2  .77  .«,■ 

'  .\ncioft  Place,  I’s,  19.56  8.T  ,,, 

“  I  BalLmr  Houltifs,  4,  1063  .  85* j  ... 

1  Bay  A.  Gar.,  1st  Mtge,  *47  7*8  ... 

■  Bay  (Ainihcriaiid.  3’5*s,  *.58  74*,a  ... 

'  ;  Bloor  St.  Geo.  Apt.,  4’s,  *67  02 

Fardy  (>)rp.,  5's,  1007  ...  75  78 

(ilarendoii  Apt,,  7*s,  1916  67 
:  Deer  Park  Apt.,  4’s,  1059  .  80 

Dnin.  S(|uare,  4*s,  1059  ..  102 
I  Ellis  Park  Apfs.,  4i4’s,  ’60  91 

,  i  Hotel  La.Salle.  5.  1965  _  68  72 

l.iriton  .Apt.,  5,  19.79  .  981,4  ... 

i  l.oiobanl  Realtv,  2i,'.’s,  '71  .79  ... 

,  l.onl  Nelson  Hotel,  4’.s.  ’67  811  83 

I  Metropolitan  Bldp.  4'4’s  ’.72  16l’/4  ... 
j  .Mont.  Apts.,  St,  4 '4’s,  1964  97  99 

1  I  Mtl.  Apt.,  2n<l,  4',4,  1954  92 

ORilvie.  4,  1967  .  99  101 

Trol'essional  Offices.  7'x  ..  95  ... 

;  j  Rly.  Excli.  nidK.,  3J,4.  19.‘>9  741,4  ... 

.  Ramsden  Prk  Apt.,  5’s,  '61  67 

■  !  Sherbrooke  St.  R.,  4’s,  ’.72  98'/4  100?4 

;  j  Wimisor  G.  .Apts..  .I's,  ’56  91  ... 

’  j  York  Adelaide  Garage, 

I  I  1st  .MfKe..  7’s,  1915  _  49 

ELDOXA  OPTIOXS 

’  ;  Eldona  Gold  Mines  Ltd.  advises 
that  shareholders  have  exercised 
•  their  rights  to  purchase  317,550 

■  shares  of  the  500,000  shares  made 
'  available  for  purchase.  The  re- 
1  I  maining  182, -150  shares  are  to  be 
i  [  purchased  b.v  Stuyvesant-North 

Ltd.  at  55  cents  a  share.  These 
•  shares  are  to  be  taken  up  at  the 
i  rate  of  2590  on  or  before  the  10th 
i  of  each  month.  May,  June,  July 
'  and  August,  1949.  A  total  of  47,- 
450  shares,  or  slightly  more  than 
25'-;,  have  alread.v  been  taken  up 
and  paid  for. 

I.SLAXD  MOUXTAIX 

I  Vancouver  —  Bullion  prodifct- 
ion  at  Island  Mountain  Mines, 
Wells.  B.C..  totalled  $56,952  from 
handling  3,619  tons  of  ore  aver- 
'  aging  $15.74  in  April,  as  against 
.•?59.955  from  3,721  tons  of  $16.02 
j  in  March  1949,  and  $46,550  frbm 
3.607  tons  of  $12.90  ore  in  April, 
j  1918. 

'  GOLDHAWK  PORCUPIXE 

Mill  rate  of  300  tons  daily  would 
b'^  needed  to  make  ore  showings 
on  the  Goldhawk  Porcupine  prop- 
'  ert.v  to  date  werth.v  of  treatment, 

FI.  K.  F-ockler,  president,  told  an¬ 
nual  meeting.  There  is  .still  great 
hope  for  the  future,  he  said. 

HEDLEY  MOVIXG  PLANT,^ 
Hadley  Mascot  Gold  Mines  has 
suspended  iiiilhng  operations  und 
equipineiit  i.-’  being  moved  from 
tlie  mine  for  storage  in  the  mill 
Imiliiiii';.  Company  has  .started 
work  at  tlie  Sunloch  copper  prop¬ 
el  fv.  at  the  south  e»id  of  Vancou- 
'  ver  I.7land. 
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^  A  >  Cl-  ■  %A#*I  %#•  candidate.  No  doubt  Mr.  Ldbbe  is 

McIntyre  Shows  Is  yy  IlSOn  V  ISIT  I  personally  popular,  but  if  Labour 

m  •  ^  •  (Continued  from  page  1)  was  really  as  much  opposed  to 

rair  net  uains -  _  Duplessis  as  you  say  Ottawa  hears 

,  ,  ...  it  mussed  an  excellent  opportunity  ' 

LJ-  L  TV  *  X  elect, on  but  hey  might ;  yesterday 

Higher  Bullion  Output  not  be  there  after  the  election.  So  present  Quebec 

And  Cost-Aid,  However.  J  think  there  is  soinethmg  m  what  administration  has  another  three 
P.,;lc  RplU  ^'^‘^toral  officer  says;  although  it  may 

hails  to  Mamic-in  Belle-  Uiat  tney  ought  to  be  considered  i  ^  of  the 


New  M.S.E.  Governor 


terre  Profit 


as  temporary.” 


help  to  boost  the  morals  of  the 
Liberal  party  in  the  Dominion 


Toroato.  —  McIntyre  Itu.upme  "oie.  National  Union  influence  has  been 

Mine.s  Ltd.  repoi  t-s  gain  in  lu-t  prof-  The  chairman  then  announced:  I  ihink  you  will  find  it  a 

its  for  (he  year  emiod  Maici,  ;>l.st,  •'Lamed  sg,l  Diipiessis 

1949.  as  a  re.siili  of  about  .'SahO,.  ''i“'  t^'s.  all  the  Conservatives  game.” 

000  being  received  in  cu.st-benc-  •'iRi'^'Cd.  and  the  thing  passed.  >f>  sf 

fits  and  an  incr-easo  ol  $2:2r\000  ^  ^  ^  ^  nf 

an  bullion  production.  Tlicse  gains  The  point  1  want  to  make  is  this;  r'\={>  Mz-^r 

were  at  Icmsl  partiallv  ofiset  by  that  as  an  election  ruse,  the  Con-  P^^^^ting  letter  froni  ^ 
higher  costs,  leaving  the  nel  earn-  servabves  are  quite  within  their  Ncrwcf-ian- 

Ings  at  $2,4'2r).lo9  compared  with  rights.  All's  fair.  Secondly,  even  S'*’’®  ^ 

$2  239  001  for  the  vear  ended  using  supposedly  neutral  Chair-  Cut  stumbleoum  legis  atois  ave 

Mfr!;'i^lst.  UttS  rer  sim  m.,n"saunTers  is  all  right  if  poor  ^rd^^l'orei^nL^'irfheC'ma^^^^^^^^^ 

ings  were  $3.01  against  $2.S1  in  Saunders  doesn't  mind  luting  a !  and  loreigncrs  if  they  . 
the  previou-s  year.  cat's  paw  in  this  He  should  know, 


If  temporary,  of  course,  they  do  it  appear  that 


Mine.s  Ltd.  report.s  gain  in  lu  t  prof-  The  chairman  then  announced: 
its  for  (he  yi;ar  ended  Mai'cli  .'il.sl,  "Can'itd.” 


1949.  a  resiili  of  dbou(  .$300.- 
000  being  received  in  co.st-benc- 
fits  and  an  incrc.aso  of  .$22.-'. 000 
in  bullion  production.  These  gains 


Wife  this,  all  the  Conservatives 
agreed,  and  the  thing  passed. 

*  *  * 

The  point  1  want  to  make  is  this; 


Belgium.s 

{Continued  from  page  1)  ^ 

result  was  that  the  man  had  I 
money  in  the  bank,  and  yet  could  | 
manage  immediate  needs. 

Preserved  Pretty  Well 
Up  (ill  now,  Belgium  has  pre¬ 
served  her  economy  pretty  well. 
Despite  forbodings,  perhaps  utter¬ 
ed  by  cautious  Dutch  who  are  only 
now  relaxing  a  stern  rationing 
program,  the  Belgians  manage  to  | 
keep  going.  ^ 

Canadian  and  other  emoassy  of- 1 
ficials  leave  the  austere  Hague  to 
go  to  Brussels  once  in  a  vvliile  to 
get  their  fill  of  bananas,  bring  | 
back  some  oranges,  and  generally  ! 
enjoy  the  more  abundant  life  down 
in  the  Belgian  capital.  ! 

I  must  confess  that  they  had 


Heads  Montreal  B.B.B 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


'  everything  in  the  Belgian  stores,  i 
N.  L.  C.  MATHER,  partner  in  and  "the  people  looked  better  dress,  i  ERIC  McBAIN,  secretary- 

he  firm  of  MacDougall  &  Mac-  gd  there  than  in  Hollan  i.  Don’t  i  treasurer  of  the  Northern-Electric 
!;  ;  get  me  wrong  Holland  is  a  coun- 1  ^o.  Ltd.,  who  was  elected  president 


the  previou.s  year.  cat's  paw  in  this.  He  should  know,  P^ior  to  ^  and  "the  people  looked  better  dress.  I  ^V.  ERIC  McBAIN,  secretary- 

Operaling  costs  have  mounted  however,  that  the  whole  L«t  ;  tne  firm  ot  MacDougall  &  Mac-  g^  there  than  in  Hollan  i.  Don’t  ,  treasurer  of  the  Northern-Electric 

susbtantially.  continuing  the  trend  was  inspired  by  a  Conservative  in  Liberal  '  ’  fP  nominated  ggt  ,„e  wrong  Holland  is  a  coun-  |  co.  Ltd.,  who  was  elected  president 

established  for  Ihc  mining  in-  1938.and  endorsed  by  John  Mac-  muTt  ^  to  fill  U;e  vacancy  in  the  governing  try  of  gcoa  looking  men  and  1  the  Better  Business  Bureau  of 

dustry  a  few  years  ago.  This  is  at  this  time,  the  candidate  ^  the  Montreal  btock  healthy  looking  women.  But  they  i  Montreal  Inc.,  at  annual  meeting. 

indicated  bv  the  fact  that  in  the  Toronto  Davenport.  | , " Exchange  caused  by  the  retirement  have  no  particular  flair  for  clothes.  ; _ 

last  vear  it  cost  $2T.40  to  pro-  The  only  thing  I  don’t  like  is  the  ter  J  burn  t^ip,  then  Ray.iaond  Allen  of  Gree.nshields  The  Belgians  lool;  snappier,  more  ^  ^  - 

duce  one  ounce  of  gold,  while  in  'merciless  way  the  Conservatives  J  ourself  as  a  &  Co  .  soignee,  both  ladies  and  gentlemen.  !  Cfedlt  DelUQG 

the  first  vear  of  the  war  the  cost  jumping  on  a  civil  servant,  and  . 
was  cnlv"  $19.48  per  ounce.  Since  trying  to  make  him  the  goat.  This  I"  th 

1940,  the  actual  price  of  gold  in  to  cost  Drew  votes  and  no  horn  m 


In  the  United  States,  if  a  girl  is  -  ,  Ca-ada  with  her  familv  iii  '  Belgium  got  going  sooner, 

„„„  '^urn  ic  ca,.aaa  witn  ner  family  m  ^  ^as  held  the  ad- 


Credit  Deluge 

(Continued  from  page  1) 


born  .n  United  States,  she  can 


Canadian  dollars  had  risen  to  “ccdu.c  a  civu  . 

$38.50  and  has  since  been  reduced  , ^  politician 
again  to  $35.  4^  4^ 

£".This  illustrates  as  well  as  any-  i  Read  all  about  jt!  This  is  your 
thing  can.  the  fundamentally  al-  tirst  chance  to  learn  the  names  a"™  gn”' American  citizen.  I  t>ut  helpless,  thanks  to  our:  turn  to  normal  of  West  Germany,  j  services  where  cash  payments  are 

tered  conditions  which  the  Indus-  Canadas  new  politic.al  iidings.  born  in  Coffeyville,  Kansas.”  ®^upid  laws,  and  this  communica-  j  for  they  all  reed  that  business  up  ,  involved. 

try  faces  compared  with  the  pre-  hcw  map  is  to  hand  ne:c  show-  That  settles  it;  that  is  the  Open  reached  me  through  the  Can-  !  and  down  the  Rhine.  Some  had  al-  !  Theatre  operators  report  their 

war  and  war  years.  '"S  “The  Province  of  Newfound-  modern  veision  of  legislation  at  Osio.  The  i  jeged  that  it  was  the  uranium  and  |  business  has  been  adversely  affec- 

Orc  reserves  at  the  end  of  the  '^’nd.  ’  It  shows  the  seven  new  ’Romanus  Sum.  Janey  Canuck  letter  is  compiled  !  radium  business  from  the  Congo  |  ted  by  the  credit  craze.  Regular 

last  fiscal  year  are  shown  as  re-  ■constituencies,  who  will  vote  in  a  \ybat  do  our  girls  do?  Canadian  girl  at  the  behest  j  that  made  Belgium  prosperous,  'visits  to  the  movies  have  been 

duced  by  some  330.000  tons,  at  a  ^^anadian  flection  for  the  first  time  Thanks  to  some  befuddled  Lib-  others.  j  jjot  so,  say  the  Belgium  pundits,  '  cancelled  in  order  to  keep  pace 

total  of  3.547.000  tons,  valued  at  erals,  some  purblind  oppositionists.  It  is  possible  that  there  are  no  i  who  told  me  that  it  amounted  only  with  the  calls  of  the  bill  collectors, 

about  $11  per  ton.  The  average  First  of  ail,  I  hope  some  day  you  unctious  stooged  wlio  draft  votes  in  this  Irom  the  girls  abroad,  |  to  five  per  cent  of  her  total  trade.  ,  Many  Lines  Affected 

ton  value  shows  only  a  small  ®  riding  of  Grand  laws,  we  alienate  our  Can-  but  let  our  prospective  legi.siators  •  ‘‘Ninety  five  per  cent  of  our  i  Purchases  of  food,  drugs,  bakery 

change  from  1918.  Underground  Fall.s-U  bite  Bay.  This  tdKes  in  girls.  ]  remember  that  their  relatives  have  |  trade  is  developed  right  here  in  :  products,  smokes,  fountain  prepar- 

develonment  from  the  deenened  Labrador,  and  quit  >  a  bit  «  st  it  votes,  and  t'nat  the  chance.s  anv-  i  Belmum”  said  this  official.  '  ations,  soft  drinks,  ice  cream,  hair-  I 


mistake,  because  a  civil  servant  ber  citizenship.  When  she  corded  the  same  privileges  of  entry 


presents  her.'^elt  at  the  U.S.  immi¬ 
gration,  even  if  she  married  an 
Asiatic,  she  can  throw  back  her 
head  and  say: 


li.  to  nv.u.  i.e.  laimiy  m  ,,gg  yy,g  g^j.  |  - ;; - 

the  near  future  she  should  oc  ac-  yggtage.  Some  thing  she  will  skid  j  could  easily  do  without,  but  they 
rded  the  same  privileges  of  entry  ^  Belgians  themselves  I  must  submit  to  the  prevailing  hys- 

as  any  Canadian  citizen.  ’  .  admit  it  depends  on  world  trade,  i  teria,  and  be  in  the  mode.  Keeping 

•*  *  *  j  gnd  they  sec  hope  in  the  Atlantic  i  in  the  groove  with  the  Jones’,  but 

So  it  goes.  These  women  abroad  i  Pact.  ’Thev  also  welcome  the  re-  i  limiting  the  buying  of  items  and 


land.’’  It  shows  the  seven  new 
lonstituencicf,  who  will  vote  in  a 
Canadian  election  for  the  first  time 
iin  June  27. 

First  of  ail,  I  hope  some  day  you 


Civitas  Romanus  Sum. 

What  do  our  girls  do? 

Thanks  to  some  befuddled  Lib¬ 
erals,  some  purblind  oppositionists. 


development  from  the  deepened  x-aoraaor,  ana  qaii-  a  on  HS  y 

No.  12  shaft  is  now  being  pushed  ^^e  mainland  of  -Newfoundland.  ^  , 

at  levels  between  5  375  and  6  825  might  weii  be  the  biggest  con-  Det  us  assume  that  a  ^ir^  ^re^v 
i  ‘  .frsl  stituency  in  the  world.  Those  who  up  in  Westmount;  that  until  she 


feet.  The  company  expects  to  bring 
about  a  better  balance  between 
underground  development  and  ore 
Withdrawal. 

The  gold  storing  policy  is  being 
continued  and  current  assets 


live  in  the  cosy  homes  amici  the  years  of  a;i 

landscaped  surroundings  and  paved  Ibere.  Go  one-  step 
streets  of  a  pulp  town  may  well  Ibat  when  she 

wonder  what  they  have  m  common  married  a  Norwegian 


m  Y  votes,  and  t'nat  the  chances  <,f  any-  j  Belgium”  said  this  official.  '  ations,  soft  drinks,  ice  cream,  hair- 

Let  us  ass-ame  that  a  c'ir’  grew  '’olms:  Liberal  under  such]  Badly  Over-Crowded  dre.ssing,  cars,  gasoline,  reading 

up  in  Westmount;  that  until  she  i  ^'•‘^umstances  are  remote.  |  ;  matter 

was  25  vears  of  age  .<=he  lived  The  government  wan's  every  ;  needs  to  expand,  or  to  find  a  place  ® ^2 i  r  ^  ^ 

there.  Go  one  step  fur -her,  and  vote  it  can  get.  \Vell,  e.-e-v  Can-  ,  for  her  people.  She  would  like  to  ;  f Ptr  arT  hrint’  IT 
sav  that  wlien  she  wa.s  2o,  she  adian  girl  denied  Canadian  citizen-  |  see  more  Belgians  go  to  Canada  i  1  I 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  271 

NOTICE  is  hPreb.v  Riven  th.it  a  Di¬ 
vidend  of  Thirty  Cents  per  share  on 
the  Paid-up  Capital  Stock  of  tliis 
Uaiik  has  been  declared  for  the  cur¬ 
rent  quarter,  payable  at  the  Head  Of¬ 
fice  of  the  Rank,  and  its  branclics  on 
and  after  the  first  day  of  .Tune  next, 
to  shareholders  of  record  at  the  close 
of  business  on  May  llth,  19(9. 

By  Order  of  the  Board, 

L.  G.  r,M.i,Krr, 
General  Manager, 


Powell  River  Company 
Limited 

NOTICE  OF  DIVIDEND  NO.  18 

meeting  of  the  Board  of  Direc¬ 
tors  of  Powell  River  Company  Lim¬ 
ited  was  held  on  Wednesday  the 
11th  day  of  May,  1919,  at  which 
the  following  rrsolulion  was  passed: 

RESOLVED  that  the  regular  quar¬ 
terly  dividend  of  50c  per  share  an<I 
a  special  dividend  of  41k:  per  sliarc 
he  paid  on  the  issued  shares  of  the 
Company  in  Canadian  Funds  on 
the  15th  day  of  June.  1919,  to  the 
shareholders  of  recoid  as  of  the 
2.">th  day  of  May,  1949,  ami  Jioldcrs 
of  share  waiTants,  suh,iect  to  .ip- 
proval  hy  the  Foreign  Exchange 
Control  Board. 

S'aid  dividends  will  he  paid  tn 
respect  of  the  shares  specified  in 
any  bearer  share  warrants  of  tlie 
Company  upon  presentation  and  de¬ 
livery  of  Coupon  No.  18  at  the  Bank 
of  Montreal  In  Vancouver,  Montreal, 
Toronto,  New  Vork,  Chicago  or  San 
I'rancisco,  on  or  after  June  15,  1949. 

By  Order  of  the  Board, 

J.\ME9  H.  L.\WSON', 

Secretary. 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  Twenty-five  Cents  (25i) 
per  share  in  Canadian  currency  on 
the  outstanding  Common  Shares  of 
the  Company  has  been  declared 
payable  June  15,  194*),  to  share¬ 
holders  of  record  at  close  of  business 
May  25,  1949. 

By  Order  of  the  Board. 

A.  M.  HENDERSON, 

•  Secretary-  Treasurer. 

Montreal, 

May  6,  1949, 


I  Abitibi  Power  &  Paper 
Company,  Limited 

I  DIVIDEND  NOTICE 

j  NOTICE  is  herrl)y  given  that  a  dl- 
'  viilend  of  .li2C.c  per  sliari'  lias  been 
^  declared  on  the  outstanding  Prior 
j  Ih’eferred  Shares  of  the  Company  pa>- 
I  at»le  July  1st,  19l!t,  to  .Shareholders 
:  of  Iteeonl  at  tlic  close  of  Inisiiiess  June 
i  1st,  1919. 

}  By  Order  of  tlic  Board. 


L.  B.  POPII.XM. 

Secretary. 


Vancouver,  B.C., 
May  12,  1919. 


'^ThTS’storine  poliev  is  bemg  wonder  wha“t  to^y  ha married  a  Norwegian.  (.T  Czech,  .ship  will  have  a  dozen  relatjv’es  at  i  to  The  counfry  would  like  instalment  . 

gold  sto  mg  po  c>  IS  being  the  Eskimos  et  al  of  Un<>-ava  or  Belgian,  etc.).  Say  she  had  one  least.  These  votes  wid  be  for  |  to  get  rid  of  its  surplus  population  People  who  are  barelv  B-ettins- hv  dividend  notice 

continued  and  current  assets  Th^n  she  George  Drew  and  M.  J.  Coldwell,  I  py  colonization.  So  would  the  '  f 

therefore  show  gold  and  silver  g  reJtTw-urPavan-n^^^^  joins  her  hu., band  in  Norway .  If  '  except  in  Alberta  where  they  will  |  Dutch,  for  that  matter.  ideL  tharwiU  k^TThZ  International  PaiHtS 

valued  at  $6,436,000  along  with  ieemin^,  streets  w  itn  Pav  an,,nituK,  rnirriase  took  Dlac“  before  be  for  Solon  Low.  Let  the  Liberals  .  u-  n  •  •  *  debts  that  im11  keep  them  about  I  iiMitA#! 

securities  valued  at  S15.270.000  up  near  Great  A  hale  river  547  whS  doeTour  sniped  law  consider  their  handiwork.  They  Belgium  geographically  is  inter- |  even  with  the  surface  or  under  it.  iCanado)  Limited 

(with  a  market  value  of  over  $21.-  In  any  event,  here  are  the  seven  js  gn  l'icm  are  always  making  highfamtin  I  went  and  took  a  look  at  ,  for  several  years  If  their  incomes  ,  half-yearly  Dividend  of  for 

700  000.)  ridings  of  Newfoundland:  Grand  o  talk  about  heins-  true  Canadians  .Waterloo,  tried  to  conjure  up  the  slip,  which  is  likely  in  numerous  the  six  months  ended  March  ;11M,  I9I9, 

ATnono-  tVio  eiibaidiariot:  which  Falls  -  White  Bay;  Hum'i-T  -  St.  V5hat  does  this  mean.  .  -rv,  ■  t  re  ♦  '  .ghost  of  Napoleon,  sitting  astride  instances  this  year,  they  will  be  ’'as  hern  declared  on  the  new; 

Also  report  on  the  1948-49  artivi-  George;  Beravika  -  Twillingate;  It  means  that  she  has  to  go  to  a  ecnnica  i  y  a.y  cx-  ^  I  tried  i  unable  to  meet  "the  special  charges  rtm'k Ihe^’  com'muV^^^ 

ties  rnata  at  ■Relleterre  Ouehee  Burin-Buigeo;  Trinitv-Conteption ;  ibe  Canadian  Legation,  ana  go  u  e  our  own  s.  .  to  envision  Wellington  and  Blucher  and  weekly  payments.  Which  can  •’""*■  *"  Shareholders  <>f 

Snes  rose  to  red^e^  n^^  Joan's  East;  and  St.  John's  throag.i  all  the  paper  work,  in-  suppose  some  of  our  -vheezy  :  I  even  fried  to  put  into  ,  only  mean  reVossession.  5^'' s,’"i9t^i‘' 

Mines  rose  to  reduce  net  profits  .  aiiisitioi  and  horse  nlav  all  con-  cabinet  ministers,  with  a  lackey  of  ..  e  e.  r  mu  J  j..,  u  '  " 

e..«rei  ooe  coe  =haeo  00  7  "  cst.  quisuio.i  aHu  noFse  pia>  -11  cun  t  J  *u  ■  11  11  it  some  of  the  Byronesque  touch’  The  orgy  of  credit  has  repercus-  ,  „  . 

from  22c  per  share  to  20.7  cents,  -ulates  and  legations  are  ’'ound  to  a  civil  servant  at  their  clho  v,  will  ^  hpf„,Avat^r  no  T  re-  :  sions  amonir  the  merchants  L  xu-eti  »''*•  ”*’*>■*’• 


securities  valued  at  S  15.270.000 
(with  a  market  value  of  over  $21,- 
700,000.) 

Among  the  subsidiaries  which 
fclso  report  on  the  1948-49  activi- 


up  near  Great  Whale  river.  the 

In  any  event,  here  are  the  seven 
ridings  of  Newfoundland:  Grand 
Falls  -  White  Bay;  Humb-T  -  St.  ' 
George:  Beravista  -  Twillingate;  ^ 


)  gee  ria  oi  us  suiquus  popuiauon 

y  colonization.  So  would  the  g,.g  burdening  themklves  with 
utch,  for  that  matter.  j  debts  that  will  keep  them  about 

Belgium  geographically  is  inter-  |  even  vrith  the  surface  or  under  it, 


DIVIDEND  NOTICE 

International  Paints 
.(Canada)  Limited 


I  TOnONTO,  Ontario, 
!  May  Ltlli,  1919. 


I  Abitibi  Power  &  Paper 
Company,  Limited 

:  DIVIDEND  NOTICE 

j  NOTICE  is  IiriPhy  divni  lliat  a  di¬ 
vidend  of  .2.'>c  per  sliarc  lias  liccn  <lc- 
dared  on  tlie  outstaiulinu  liomnion 
Shares  of  tlie  Company  jiayable  July 
1st.  1919,  to  Slinreliolders  of  Beeoid 

,  at  the  dose  of  business  June  1st,  19i;i. 

I  By  Order  of  the  Board. 


I..  B.  I’Ol’It.IM. 

Seerelary. 


s.  11  Liieir  incomes  .  .  i  t,.  •  ,  j  - 

half-yearly  Divulend  of  SeJ  for  I 
likely  in  numerous  the  six  months  ended  March  ;ilsl,  1919,  j 


from  22c  per  share  to  20.7  cents, 
while  ore  reserves,  at  446,000  tons 
grading  $11.47  per  ton  show  a 


West. 

y.  *  >{. 

In  this  column  I  said  tha'c  sooner 


quisuio.i  aim  noise  -  eon  t  -  -u  ■  ii  n  some  of  tlic  Byronesquc  touch  The  orgy  of  credit  has  repercus- 

sulate'  and  leeations  are  ’'ound  to  a  civil  servant  at  their  clbo  v,  will  ...  ,  .  ,  .  -u  u  . 

suidie-  anu  legariuns  aic  omm  to  .  ,  i  in  his  poem  before  Waterloo.  I  re-  i  sions  among  the  merchants  as  well 

carry  on  Not  their  f  luR  entire-  sav  thev  shoula  not  have  marned  ,,  ,  ...  ,  i  ,u  .c- 

carry  on  .  isut  men  i  vui.  nsnc  .  .  ~  ,  'called  On  With  the  Dance  and  I  as  the  customers.  Mercantile  firms 


By  Order  of  the  Board, 


decline  of  about  40.000  tons  from  my  Quebec  comspordent 


the  previous  vear.  when  the  grade  P''°- 

was  over  $12  per  ton.  Duplessis  viewpoint  He  ha.s  just 


ly,  our  civil  service  dream.s  up  a  Nor'.vegian  or  a  Czech, 
would  supply  me  with  tiie  pro-  these  led  tape  items.  ’The  Liberals  it  would  ,«ern,  con-  ggtj  j-emembered  that  i  the  top  credit  exponen 

Duplessis  viewpoint.  He  ha.s  just  Then  although  born  in  Canada,  ro  ino  muca  ese,  now  wan  °  i  xhackeray  got  into  it  with  his  !  furniture  store  company 
given  me  a  thoughtful  digest  of  "  ‘^b  a  child  born  m  Canada,  con  ro  o\e  a  so.  .  iss  anu  si  sharpe,  and  George  Sedley.  I  been  functioning  for  45  y 

the  situation  as  he  sees  .t.  and  ®be  has  to  get  a  sponsor,  that  is,  my  nee  an  e  ra  an  finally  I  decided  I  v  viuld  kill  '  announced  intention  to  f 

since  it  repre.«ents  that  viewpoint,  somebody  who  will  guarantee  her  oi  tr  in  counc'i  .  we  aie  ^oing  o  ^  gRjgg  one  trip,  ancrdoubl-  financial  condition  of  sor 
and  since  1  labored  the  ol'ier  view-  l^eep  in  Canada.  If  by  some  bad  control  love  after  this.  How  did  ;  ^„t,,.grp.  is  unhealthy,  despite  . 

point  pretty  strongly,  I  am  re-  luck,  her  folKs  are  dead,  s  ie  can  t  jou  oveilook  it .  j  i  niust  sav  I  had  under°stimat-  attempts  to  keep  up  ■ 

producing  the  pro-Duplessis  thesis  ^md  a  sponsor.  I  >(l  Antwerp  I  fell  in  love  with  Parade.  Many  casualties 

in  full  Here  it  is;  Then  you  ait  likely  to  get  some  been  heard  ot  this.  ’The  cixii  ser-  j  .  p  j  ■  ^  ^  dieted  this  year  and  next. 

Tpmis,.-.  dodo  from  the  East  Block,  fresh  vants  probably  say  they  only  ad-  its  ‘oxeiy  oi.i  Bremen  DuiKimgs,  us  _ 

•'I  presume  "that  I  am  m'ant  bv  J®'’  Brussels  or  minister  tne  law.  The  private  outdoor  ca.es.  Its  harbot  i.>  eye-  _  .  q  .  n-:-„ 

I  presume  that  I  am  m^ant  by  J  ^ .  members  probably  say  they  are  I  inspiring,  its  skyscraper  an  eye  ;  ROyai  Oak  Dairy  O 

your  reference  to  “an  eagle  eyed  Atnens,  ana  ne  maj  nom  jn  per  i  J  a  r  onener  T  nrcfcrrcH  it  over  the  "A"  CL,.-..  D..UI 


The  net  working  capital  of 
Temiskaming  Mining  Co.  Ltd., 
another  subsidiary,  showed  a  gain 
from  $159,000  to  about  $175,000 
and  a  slight  increase  in  income, 
most  of  it  derived  from  invest¬ 
ments.  The  company  is  not  cur¬ 
rently  active  as  a  producing  com¬ 
pany. 

Castle-Trethewey  in  the  past 
year  started  operations  again  after 
many  years  at  the  Gowganda  sil- 


Duplessis  viewpoint.  He  ha.s  just 
given  me  a  thoughtful  digest  of 
the  situation  as  he  sees  .t.  and 
since  it  repre.«ents  that  viewpoint, 
and  since  I  labored  the  ol'ier  view¬ 
point  pretty  strongly,  I  am  re- 


‘‘There  was  a  Sound  of  Revelry  by  j  are  unable  to  hold  the  pace  set  by 

Night";  and  even  remembered  that  !  the  top  credit  exponents.  One  Moiiircal,  May  iTth,  (949, 

Thackeray  got  into  it  with  his  !  furniture  store  eompany  that  has  -i— i — 

Becky  Sharpe,  and  George  Sedley.  j  been  functioning  for  45  years,  has  oAki^iie  ^  a  a 

But  finally  I  decided  I  v  viuld  kill  announced  intention  to  fold.  The  BAN(pUE  CANADIENNE 

two  cities  with  one  trip,  ancrdoubl-  'financial  condition  of  some  others  NATIONALE 

ed  over  to  Arntwerp.  j  is  unhealthy,  despite  desperate 

I  must  say  I  had  underestimat-  I  attempts  to  keep  up  with  the  qearterly  dividend 

ed  Antwerp.  I  fell  in  love  with  Parade.  Many  casualties  are  pre-  notice  is  iiaroby  (tiv 


D.  B.  VV.  MfKE.W, 
Spcrclarj -Treasurer. 


TOnONIO,  Onlario, 
May  Util,  1949. 


j  Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 

Notice  is  herelty  sixeii  that  a  ili- 
x'identl  of  ]ier  sliare  lias  Ijecn 

(leilareil  on  Hie  outstaiuliiiK  I’rcri-neil 
.Shares  of  Hie  Company  pityaljle  July 
1st.  19(9,  to  Miareliolders  of  Rirord 
at  Hie  close  of  luisiness  June  Isl,  1919. 

By  Order  of  the  Board. 


TORONTO,  Ontario, 
May  13th,  1919. 


L.  B.  POPH.VM. 

.Sel■rrlar^ 


Quebec  friena”  in  your  celurcn  of 
May  6tn.  It  if>  quite  true,  as  Ot¬ 
tawa  hears,  that  Duplessis  is  “hav- 


'  on  the  job  at  Oslo  or  Brussels  or  minister  tne  law.  Tha  private  ^  outdoor  cafes.  It's  harbot  is  eye- 

Athens,  and  he  may  hold  off  per-  members  probably  say  they  are  :  mspii’ing-  ’ts  skyscraper  an  eye 

mission  for  a  Canadian  born  child  helpless.  But  don't  be  tooicd.  The  opener.  I  preferred  it  over  the 

to  com?  to  Canada.  Yet  this  is  not  goveni.nent  can  act  in  five  min-  ,  iriore  highly  reputed  Brussels, 

a  matter  of  aiplomatic  decision;  it  utes  if  it  wants  to.  I  In  any  ca.se,  Belgium  is  going 


Royal  Oak  Dairy  Offers 
"A"  Shares  To  Public 


Fred  W.  Hamilton,  newly  elec- 


NOTICE  is  liereby  Riven  that  a  di-  ! 
videiid  of  two  per  rent  I2'’c)  lias  lieen  i 
declared  by  the  Directors  of  Banqiic  ! 
Canadienne  Nationalc,  on  the  paid-up 
rapital  slock  of  the  Hank  for  Hie  ! 
(luarlcr  eiidiiiR  on  the  .91st  day  of  Vtay  i 
1919.  'Iliis  dividend,  bearing  the  nnm-  ! 
l)cr  2:i.'),  will  be  payable  at  the  Main  I 
Office  or  at  Hie  branches  of  tlie  Bank, 
on  or  after  Hic  1st  day  of  June  19(9,  I 
to  the  shareholders  of  record  on  .Mav  I 


ver  property  by  dewatering  its  .  '  v,i  ••  k  Vv  t"  's  ^  iii-itter  of  right.  Yoir  Oslo!  Nor  i.s  it  any  good  to  .suy  that  places,  w'orking  hard  as  che  can  ted  pre.sident  of  Royal  Oak  Dairy  ii.  at  ihe  close  oc  business, 

■haft  to  the  800  ft.  level  and  Asbestos  industrv'^th.at^has  ‘®  ^  without  the  geographical  .strait  Limited  that  an  offering  of  class  ,jy  Board. 


starting  rockwork  in  the  known 
■vein  system.  The  companv’  i.s  well 
supplied  with  working  capital,  net 
current  assets  amounting  to  ap¬ 
proximately  $3,800,000. 


ebb  is  to  go  considerably  beyond  be  put  in  the  position  wteie  some 


Micavvber  who  said  that  if  this  is  jacket  imposed  on  her.  Torn  in  A  .shares  will  be  made  immediately 
the  lav.',  then  the  law  is  a  h’ass.  two  by  the  matter  of  a  king  or  to  the  public  in  Hamilton  and  the 
No  Canadian  girl  under  any  cir-  i  no  king,  facing  the  perennial  lang-  surrounding  districts.  The  com- 
cumstances  vhatev'er  shomd  ever  ;  uage  oplit,  these  questions,  seem  pany  expects  to  build  goodwill  i 
be  deprived  of  her  citizenship  by  j  to  become  academic  and  iii.s'gnifi-  among  its  farmer-producer.s,  em-  i 


cH.\nLE.s  si-piEnnE, 

General  Manager, 


j  the  fac‘s.  wnippersnapper  m  me  tviasc  biock  /•“ 

SENTINEL  MINES  i  .,jt  jg  gjg^  untrue  to  sav  that  should  make  it  impossible  for  a  f 

A  policy  of  conserving  f’j’nds  ,  -backed  me  wrong  Canadian  girl  to  come  tack  to  '  thi'"’, 

^st  year  left  finance  of  Sentinel  P  Canada.  Vf \  \ 

Mines  m  a  condition  advantageous  I  Canadian  child  shouM  be  de-  Geo-ge  Diei 

to  any  situation  whmh  may  devel-  Barrette,  lias  main-  nied  entry  to  Canada.  ' 

op  in  the  interests  of  the  companj.  ^.j,gj^  j^j^g  Then,  assuming  all  tht.se  papers  Coidwe  1. 


op  in  the  interests  of  the  company.  »  .  ,  -  -i.  tu, 

.S ,  .  ^  ^  oi  tamed  irom  the  first  that  the 

Balance  sheet  at  December  31.  .  ...  ,  .  .  u  • 

-0-0  ^  J  u  r  a-,ooio  J  strikc  was  illegal  which  is  a  ques- 
1948,  showed  cash  of  $13,218  and  «  f  <•  un-  o-  foot- 


I  think  I'll  clip  this  an  1  send  it 
to  George  Drew,  and  see  what  will 
happen.  If  nc  action  ther  ;,  I'ii  try 
Cold  well.  i 


Dollar  Averaging 

(Continued  from  page  1) 


!  company  for  the  first  time  in  its 
history  of  fifty  years  of  profitable  ; 
;  operations.  ' 

i  The  public  ownership  plan  will  . 
I  include  the  class  B  stock  as  well,  I 


Investments  at  a  cost  of 
with  market  value  of  $49,3 
rent  liabilities  were  $394. 


strike  was  illegal  which  is  a  ques-  are  in  order,  what  a  sicke.img  feel 
tion  not  of  sympathy  buf.  of  fact,  mg  for  a  Canadian  girl,  upon  en 


'  bitration,  in  which  connection  the  hear  herselx  shoved  aside,  to  see  *  t  t  >  .  i  •  v 
fact  that  the  Union  Lea.1er.s  refus-  the  Canadians  go  first,  wlule  she  ‘  ^  ®  ° 

I  ed  to  accept  ar:y  one  of  more  than  marches  witn  the  alien.e.  Tni.s  is 
50  magistrates  offered  to  them,  mo.st  repugnant  to  Canadian  girls.  Cafllfl 

speaks  for  itself.  '  "’e  can  amend  the  law  m  five 

‘•There  is  no  doubt  that  the  lead-  minute.s  if  wi  choose.  (Continued  from  page  1) 

ers  in  question  are  trying  to  make  I  oroducers.  The  Canai 


oe  uepriveu  oi  iier  ciLizc'nsxiip  oy  lo  oecome  acaueiriic  anu  uih'gniii-  4^0  laiiiici-jjiuuuLctR,  cm- |  #1  a  ki  a  f\i  a  k.i  a  Aiafta 

’hc  fuddiduddics  who  'iiait  the  cant,  as  the  Belgians  move  on  ,  ployee.s  and  con.sumers  by  permit- {  SAN  ADI  AN  CELANBM 
u  if  frav  a  law's  foi'  ouv  ^bscnt  minacd  legis-  steadily  toward  their  destiny,  ting  public  participation  in  the  I  LIMITED 

lators  to  pa^u.  -  I  company  for  the  first  time  in  its  !  ^ 

I  think  I'll  clip  this  an  1  send  it  |^  ||  a  ^  ^  •  history  of  fifty  years  of  profitable  ; 

to  George  Drew,  and  see  what  will  uoiiar  Averaging  operations.  '  The  Board  of  Directors  has  this  day 

happen.  If  nc  action  them,  I'ii  try  !  (Continued  from  page  I)  !  ^he  public  ovvnership  plan  will  ^  ^  action  with 

Coldwell.  ! _  !  include  the  class  B  stock  as  well,  j  tespect  to  Dividends. 

To  make  p.  foreigner  out  of  any  shares  at  $60  would  have  a  net  ;  inasmuch  as  each  10  class  A  shares  preferred  shares,  ji.75  series 

Canadian  giri  is  unthinkaole.  But  profit  of  $9,249;  while  Smith's  "'**’  carry  a  bonus  of  one  class  B.  Forty-three  and  three-quarter  Cents 

then,  who  says  our  goveenment  profit  on  his  500  shares  and  a ! bnnus  plus  the  fact  that  the  (4354c)  per  share,  which  shall  be 

was  thinking  when  it  did  this,  higher  investment  would  amount  to  i  ^  convertible  share  for  deemed  to  be  for  the  three  months 

Mark  my  words,  this  business  will  only  $8,300.  share  into  class  B  will  mean  that  declared  mvible 

cost  the  Libel als  votes.  i  The  growing  fraternity  of  dollar  G*®  shareholders  will  also  partici-  holders  of 

- - - - —  averagers  in  the  United  states  I record  at  the  close  of  business  on 

iclaim  that,  to  date,  they  have  not*  ^  June  10.  1949. 

IhirSTV  rariTI  Ir.onu  ,.0  c.r  wh/r,,  fVio  HU.  Share  offering  is  being  made  c, « 


?f  $59,485  .  ,  u  ■'  »  ♦’  tprinrr  Canada  with  a  Vorweman  ’^hen,  who  says  our  government  profit  on  his  500  shares  and  a:*'*'*’  oonus  pius  me  lact  mat  me  (4J^4c)  per  s 

»,330.  Cur- '  ”  (nr  Cy^ch  T  Danish)  oa 'snort  to  thinking  when  it  did  this,  higher  investment  would  amount  to  i ^  convertible  share  for  deemed  to  be 

!  word.,  th„  wm  only  58,300.  .■"to  cla„  B  will  moan  that  "5™' 


averagers  in 


i  claim  that,  to  date,  they  have  not'  L  . 

found  any  one  for  whom  the  g^.  :  Share  offering  is  being  made 

'  vantages  had  not  materialized.  ,  &  Company  Lim- 

^  f  ,  -.  .  -  ,  .  ;  ited.,  Hamilton  and  Toronto,  at  $10 


June  10,  1949. 


PREFERRED  SHARES,  $1.00  SERIES 

Twenty-five  Cents  (2,5c)  per  share, 
which  shall  be  deemed  to  be  for  the 
three  months  period  from  .April  1, 


I  »  *  «  - - - - - —  That  inay  be  .so.  It  i.s  fact,  how-  i _ ,  trur  ’,  I  which  shall  be  deemed  to  be  for  the 

ers  m  question  are  trym  to  make  producers.  The  Canadia.a  wheat  ever,  that  one  must  believe  in  g  i  Pec  class  A  share.  The  fived  cum-  ,hree  months  period  from  April  1, 

capital  in  favour  of  the  Liberal'  I  have  a  long  document  which  board  set  the  export  price  at  $3.80  certain  cvclical  movement  of  mar- ;  ®  ^  ‘ ®  P'^fcrential  dividend  1949  j„ne  .10,  1949,  has  been 

Party  in  the  Dominian  elections  contains  the  complaints  of  Can-  g  bushel,  20  cents  below  the  price  kets  Arivone  thinking  that  some  ! ®®"*^-^  P®*"  annum,  declared  payable  June  .10,  1<)49 

at  the  expense  of  the  Provincial  adian  girls  who  lost  their  citizen-  pircCacers  dav'the  lycles  can  be^  completelv  P®*"  ®®"^'  'loldcrs  ol  record  at  the  close 

Government.  ship  when  they  married  Norwe-  .mdicaL  that  the  crop  is  Leied  out  of  our  financial  lives  '  oj  cla.ss  a  shares  on  the  of  business  on  June  10.  1949. 

V  *  *  gians.  They  vv-ant  legislay.ve  ac-  ^  !  ought  to  engage  no  more  in  dollar  H  f  1"  common  stock 

‘‘As  for  tne  Church,  since  the  tion.  The  whole  argument  is  con-  Average  Cut  '  avLaging  than  in  any  other  invest-  ^PP''®^  Thirtv-five  Cents  (,15r)  (ler  share  in 

Unions  involved  are  Catholic  it  tained  in  an  article  written  by  average  seede  *  to  rye  ment  method  In  the  meantime  i  sequently  to  list  the  class  B  shares  :  respect  of  the  second  quarter  of  1949 

could  not  well  be  expeo'.ed  to  Janey  Canuck.  She  write.s:  will  ‘  also  b:  sharply  reduced -those  who  like  to  work  out  monev^ 


providing  a  yield  of  six  per  cent,  (o  the  holders  of  record  at  the  close 

Listing  of  cla.s?  A  shares  on  the  of  business  on  June  10.  1949. 


Unions  involved  are  Catholic  it  tained  in  an  article  written  by 
could  not  well  be  expeo'.ed  to  Janey  Canuck.  She  write.5: 


'  ...  .  1  ,,  Toronto  Stock  Exchange  has  been 

.ought  to  engage  no  more  in  dollar  ,•  ,  *  j  ■  .  ,  .  ,  i. 

I  .  . .  *1.  .  ,  :  applied  for  and  it  is  intended  sub¬ 
averaging  than  in  any  other  invest-  gg  to  list  the  class  B  shares 

ment  method.  In  the  meantime,  -  -  .( 

,,  i-i  »  ,  -  for  trading. 


COMMON  STOCK 


abandon  them  and  the  collection  of  “As  mentioned  previously,  for  There  appeai-s  to  making  systems  have  a  new  and 

money  to  feed  the  families  of  the  the  man  born  in  Canada,  (he  door  marked  difference  of  opinion,  not  unlikely  toy  to  play  with, 

strikers,  although  it  mu.st  tend  to  is  wide  open  and  not  governed  by  however  as  to  the  extent  of  the  _ 


prolong  the  di.spute,  is  "eany  hu-  'before  1947'  and  ‘after  19i7'.  On  forecast  places  the  re- 

manitarian  in  intent.  As  lor  the  the  other  hand,  the  ex-Canadian  ^jgctjQg  g^  44  7  per  cent,  while  an- 
use  of  (he  Church  at  Asb.'stos  as  woman,  even  when  .she  is  return-  Q^npj.  limits  it  to  12  per  cent, 
strike  headquarters,  thi.5  at-  ing  for  a  visit,  finds  sci  is  re-  t-armer.o  who  had  rve  for  .sale  la.st 


Thirty-five  Cents  (,15r)  jier  share  in 
respect  of  the  second  quarter  of  1949 
has  been  declared  payable  June  .50, 
1949  to  the  holders  of  record  at  the 
dose  of  business  on  June  10,  1949. 

A.  G.  .•\LL.\N. 

Secretary. 


headquarters,  thi.5  i.-  at- 


Farmers  who  had  rye  for  sale  la.st 


tnbutaaie  to  tie  personal  partisan-  quired  to  fulfill  the  vi.si  require-  y^^j,  g^gde  a  killin 


V' 

HAPPYCO-iUCKk 

DAYS  \ 


ship  of  me  pan.sh  priest.  v.'Iio  is  at  ments  for  an  alien.  If  she  and  her  wheat  .seeding  was  virtually  xtov  onth  ^ " 
the  same  time  the  Unio:i  rhapiain.  family  wi.sh  to  return  lo  Canada,  completed  in  Manitoba  last  week,  ‘  ^  ^ 

Ceriainlv  I  da  not  believe  tnar  the  the  immigration  reqiiirer.iarits  for  g^j  much  of  the  coarse  grains 


...........5,  ......  hhh  _  _  _  Close  OI  ousiness  011  June  10,  ly-cv. 

not  unlikely  toy  to  play  with.  D.C.  rOWCr  OUtpUt 

- ■  Off  In  Ist  9«arter  ,  • 

Company  Meetings  Total  power  distributed  by  Brit.  May  17,  1949. 

- 1  ish  f-’olumbia  Power  Corporation  _ 

International  Petroleum  <'om-  Ltd.  for  the  first  quarter  of  1949  “ 
pany.  Ltd.,  annual  and  special  at  326,702,000  kilowatt  hours  was  : 
meetings  in  Toronto  on  Friday,  (.220,000  kw.  h.  less  than  that  of  1  (ANADA 


Coniaiiriim  Mines  Ltd.,  annual 


the  corre.sponding  period  of  1948.  | 
Power  output  for  March  at  100,-  j 


Churen  has  abandoned  Duplessis  aliens  must  be  met.  This  means  in  crops  has  already  been  soix'n  under  meeting  of  shareholders  in  Tor-  ''*’”’■*’0’*  ’>■  was  10,188,000  kw. 

any  more  tlian  it  has  supported  fact  that  a  spe  nsor  in  Canada  must  fgvorable  conditions.  The  outlook  '  *)h’o  on  Thur.'tlay,  May  26th,  at  ’*'1?’**’*'  than  in  the  like  month 


Smooth  sailing  on  inland 
aeas  .  .  .  Georgian  Bay,  „ 
Lake  Huron,  St.  Ma^'s  U 
River,  the  mighty  Soo  0 
Locks,  Lake  Superior.  H 
Comfortable  staterooms,  H 
deck  aports,  tasty  meals 
and  gay  shipboard  life. 
$55^0 

by  S.S.  MANITOBA 

Sailing  from  Port  MeNieotl  and 
ihren  ?»oun<f  every  Thursday. 

Junt  4th  to  Soptoenbor  lOth 


hiiti.  apply  to  the  Canadian  autnorities  province  is  distinctly  more  ■  H-OO  a.m. 

-In  my  experience,  where  poll-  for  their  admission  If  the  appli-  fgvorable  than  it  is  further  west.  xuckett  Tobacco  Company  Ltd..  ,.0  kw  h  mak.mr  a  total  ot 
tics  are  concerned  the  C.hurch  deals  cation  us  approved  the  family  will  your  corre.spondent  has  ju.st  com- ;  ggo^gi  meeting  in  Hamilton  on  nS  OOralaiS  fo  cust^me^ 
with  each  que.stion  on  what  appear  then  have  to  meet  the  visa  require-  g  tour  of  .Southern  Manitoba'  Thursday  Mav  26th  at  12  00  roon  '  ^  u 

to  be  its  merits  from  a  Church  ments  at  a  Canadian  office  abroad,  .vvhich  appears  to  be  shaping  up  Y-  -  Y  ■  '  '  '  i  compared  with  107,420,000  kw.  h. 

point  of  view  no  matter  'what  party  “If  these  cannot  be  sklisfactorily  fc>r  a  nice  crop.  The  progress  in  Buffalo  Ankerite  Gold  Mines,  in  March  last  year  when  power 

is  in  power  nor  'who  happens  to  be  met,  the  visa  may  be  refused.  Con-  the  direction  of  mixed  farming  is  .  L****  mnuai  general  m.ieting  of  purchased  totalled  17,099,000 


las  year.  Power  purchased  during 
the  last  month  amounted  to  11.- 
720,000  kw.  h.  making  a  total  of 
112,298,000  available  to  customers 
compared  with  107,420,000  kw.  h. 


DIVIDEND  NOTKE.S 

I  lie  hourtl  nf  I )i rre loi's  of  this  (limi- 
pjiiiy  1)HV«*  loilay  (Irclared  lliu  lollovt- 
inj;  Dividfiids. 

CLASS  *‘A’*  COMMON 


prr  sliarf' 
Class  “.V*  Coinino 
pany,  j)a>al)le  «>m 
MMlt,  oat  of  tin* 
set  asidr  oil  Ihc 


on  the  outstandiiir; 
SffK'k  n|  the  (anii- 
the  l.'dh  ol*  .lime, 
aiMount  pievioiiNly 
lltli  of  I  chruary. 


I'lltl  to  Shareholders  of  record  al  May 


.Prime  Minister.  So  far  as  th-  gen-  sider  the  iron.y  then  if  a  s'tuation  alwaj's  impressive  in  that  area.  j  shareholders  at  head  office.  South  .  kw.  h. 

eral  situation  is  concerned  it  would,  should  arise  whereby  the  famiiy  of  jg  addition  to  planting  1 7,, 500  '  Foccupine,  Ont.,  on  Thursday,  May  | 

of  course,  create  a  serious  j^rob-  an  ex-Canadian  might  b?  refused  acres  to  sugar  beets,  almost  double  :  26th,  at  2.00  p.m.  |  PI 

I  lem  if  the  Church  were  to  decide  visas  as  a  family  unit  even  if  one  ia.<,t  year's  effort,  southern  Mani-  I  xip  Top  Tailors  Ltd.,  annual  ! 


,  An  intoriin  divirlriid  nf  ."Oc  iicr  sliarr 
PLACER  DEV.  OUTPUT  oil  Hio  outstandinK  Class  “li"  Com-  | 

Placer  Develooment  Ltd  re-  I  'mm  S'toi’k  of  H10  t.oiiiiiaiij ,  (i.i.ialilc 
r-iater  ueveiopmeni,  0,10.  le  1  siiaie- 


Canadian  Western 
Natural  Gas  Company 

LIMITED 

Dn  iDEND  NOTICE 

NOTICE  is  lipndi.v  thal  A 

(|ii.n  Icrly  ilividcnd  nf  IAnpiiI.v  (^ent.s 
<2h<M  per  share  on  ilie  Cumulative 
Hederniahle  Preference  Sliaies  Vo 
Series  of  the  par  value  nf  r?2l),0h 
CHi'h  of  the  company  will  he  paid 
on  the  1st  day  nf  June,  lo  all 

shareholders  of  record  al  the  close 
of  business  on  the  Ihlli  day  of  Ma^, 

OATKI)  at  (ialRarv.  Alberta,  this 
llth  <lay  of  Max.  A.l>.  llM't. 

By  Order  of  the  Board. 

S  .C,  MIRLSOX. 

Secretary. 


Golden  Manitou  Mines 
Limited 

(No  Personal  Liability) 

:  INTERIM  DIVIDEND  NOTICE  NO.  4 
NOTKiE  is  hereby  given  that  an  in- 
leriin  dividend  of  five  cents  ])er  share 
has  been  declared  by  the  directors  <»f 
the  Company,  ])ayahle  in  (Canadian 
funds  on  July  2iul.  PMtt,  to  Sharehold¬ 
ers  of  record  al  the  close  of  busiuest 

:  June  KMh, 

by  Order  of  the  Board. 

S’.  A.  PiinnY, 
Secretary-'Jreasurer, 

TOltOM'O,  May  12th,  l!Mt). 


Placer  Development, 
Limited 


NOricr.  !s  liereby  given  that  Tn- 
!  terini  Dividend  No.  .‘12  of  Txventy-five 
Cents  (2.V>  iCanadiaiD  jier  share  has 
I  be«‘ii  (briared  payabb*  to  all  share¬ 
holders  n  glstered  in  the  books  of  the 
!  Company  at  close  of  luisiness  on  June 
2nd.  PM!t.  Cherjiu's  in  pa.vincnt  will 
be  mailed  on  June  2.1rd,  1!D0. 

'fhe  Transfer  Books  nnd  Registers 
nf  Meinliers  xxill  l)e  closed  frotn  June 
.'{id  to  June  lOth,  both  days  inclusive. 

■  I'.y  Order  of  the  Tioard, 


Ma.x-  l!Mh.  1'lbb 
HeKisIrred  Office. 

IbUI  Ito.xa!  Dank  liiitlding, 
Vaiicoiixer,  B. 


Matachewan  Consolidated 
Mines  Limited 

DIVIDEND  NO.  < 

\OTn:i’:  is  UKHUliY  (DVKN  that  a 
dividend  of  Ixxo  (.eiits  i2c)  per  share 
has  been  declared  !>>'  the  Directors  of 
Matachexx  an  Consolidated  Mines  Lim¬ 
ited  pax  able  in  (Canadian  funds  on 
June  Htli.  MMIL  to  shareholders  of 
record  June  1st,  lOIJt. 


By  Order  of  the  Board, 


A.  I.  SIMMONS, 

Si  c la  ta r.x 


Full  information  from  any 
Canadian  Pacific  agent. 


to  exert  its  influence  actively  to  or  two  children  were  born  in  Can-  toba  is  putting  in  50,000  acre.s  to  nieetin-'  ot  .shareholders  on  Tor-  i  that  for  the  three  months  i,oiiiprs  of  rnoni  May  (list,  loct. 

'overthrew  the  present  provincial  ada  and  by  virtue  admissable  to  sunflowers,  the  oil  content  of  onto  on  Monday,  May  30t!i,"  at  2.30 By  Onier  or  the  Boiii-.l, 
administration.  I  cannot  of  course  Canada  as  a  right.  La.st  but  not  which  i.s  now  much  in  demand  for  '  '  Gold  Dredging  Ltd.  handled  3,906,-  siMM(iN) 

j  answer  for  the  Church  nor  have  I  least,  con.sider  also  th's;  that  margarine.  This  is  about  double}  ‘  ;  000  cubic  yards  of  gravel  for  a  re-  ..  .. 

i  any  knowleHgo  of  its  intentions,  i  should  the  man  born  tn  Canada  me  acreage  sown  last  year.  This!  Sylvanile  Gold  Mines  Ltd.,  an- |  (.Qvery  of  30,333  ounces  of  gold,  roronto,  Muy  (3,  I'.iin. 

but  I  very  much  doubt  tiiat  .such  and  admissible  to  Canada  as  a  .  province,  however,  had  over  a  mil-  !  '**'**’  mee’ing  at  Kirkland  Lake,  gt  $35  per  ounce  valued  at  $1,061,-  ■  ■:-■!— - .7;^ 

a  tiling  is  being  considered  at  the  ;  right  have  been  subjected  to  such  I  lion  acres  of  flax  in  1948.  Only  ;  Gnt.,  on  Thursday,  June  16th,  at  (555  During  the  same  period  Asna- ,  ,  , 

pre.seiit  time.  '  a  test,  as  the  ex-Canadian  woman,  about  half  that  will  be  sown  tins  ■  zii  Gold  Dredging  Ltd.  liandled  Coniaurum  MinCS  Ltmi 

-As  for  lahour,  it  ha.s  never  sup-  :  he  too  miglit  have  been  found  season.  . - - - 1,208, .500  cubic  yards  for  a  re.  dimokM)  no  ii 

ported  Duplessis  and  his  adminis-  wanting.  Yet  no  barrier  would  be  The  young  grasslioppers  liave  al-  ^  hut  it  will  talce  considerable  time  ■  covery  of  4,707  ounce.s  wortli 
j  tration  does  not  depend  upon  it.  '  placed  in  their  way.”  ready  commenced  to  hatch  out.  j  to  exterminate  them.  i  $164,745.  ,iiviH,InIi'',,r'T(i?(V'VMUs  Vt'i' 1" 

■but  even  so  it  is  wortii  thinking  Again,  let  some  prospective.  MP  With  the  west  all  set  to  meet  their  j  There  are  in(lication.s  of  a  change  |  - - -  h.-'s' ''ll•(•l■'lr■l■!l  i!\  iiw 'iiiiv.in 

I  over  that  Honourable  Tantrede  read  this:  onslaughts,  the  pests  are  going  to  of  tactics  in  the  grasshopper  war.  .  STADACONA  OUTPr'r  UP  (;(iMiiijinini  Mmus  i.iiniiih,  im.v.Hi 


I  I  I.TdN. 

Sre irtary. 


onto  on  Monday,  May  30t!i,  at  2.30  '  ’»•  O'  *’*'''  "f 

;  Gold  Dredging  Ltd.  handled  3,906,- 

j  ’  ‘  000  cubic  yards  of  gravel  for  a  re- 

Sylvanile  Gold  Mines  Ltd.,  an-  |  covery  of  30,333  ounces  of  gold,  Toronto,  Mny  13,  I'.iin 

jnual  meeting  at  Kirkland  Lake,  ,  at  $3.'5  per  ounce  valued  at  $1,061,-  — 

,  Out.,  on  rhui'sday,  June  16tli,  at  gf,.r,  ijuring  tlie  same  period  Asna-  i  , 

I  fi-'**-  zu  Gold  Dredging  Ltd.  handled  Conlaurum  Mincs  Limited 

- - - 1,208.500  cubic  yards  for  a  re.  dimofni) 

but,  it  will  talce  considerable  time  ■  covery  of  4,707  ounces  wortli 
I  to  exterminate  them.  i  $164,745.  C' 


Westeel  Products  Limited 


DIVIDEND  NO. 


DIVIDEND  NO.  J I 


to  exteriTiinate  them.  i 

There  are  in(lic’ation.s  of  a  change  | 
of  tactics  in  the  gra.sshopper  war.  . 


NDIK  I-:  IS  III:BI;BY  (iIVLN  IIhiI  r 
lividniil  III  liix  t*  (  uiiK  <.k  i  prr  .shai\ 


NoriCl  is  liiirl.v 

(pliirlrt  l\  Dl 
•fills  tier  SliHiT.  phis 
ijrilii  nt  {  \\  flit  \  I  I  X  r  1 
h.'ixr  hn-ti  ilr<.‘hii  rt)  iiii 
(.apihil  Sl'H'k  III  tlir  ( 


over  that  Honourable  Tantrede  read  this:  onslaughts,  the  pests  are  going  to  of  tactics  in  the  grasshopper  war.  .  STADACONA  OUTPr'r  UI’ 

Labb6,  one  of  his  Minist::rs,  was  “Can  you  realize  the  .a.ixiety  of  have  a  rough  time  of  it  this  season.  I  Warm  weather,  early  hatching  of  [  Stadacona  Mines  during  the  first 

last  Mondaj  re-elected  Mayor  of  i  the  ex-Canadinn  woman  abroad  be-  Saskachewan  alone  ha.s  stock-piled  '  the  hoppers  and  the  lack  of  plant  .quarter  of  this  year  had  gold  pro- 

Thetford  Mines,  the  capital  citj’  of  ;  cause  of  the  present  international  800  carloads  of  poison.  F'ew  are  I  growth  has  suggested  the  more  1  dnetion  valued  at  $235,340,  as  coni- 

the  asbestos  industry,  for  a  fifth  'tension?  Can  you  understand  expected  to  survive  the  chlordan  |  liberal  use  nf  poison  bail  to  the  pared  with  $222,710  in  the  corres- 

term  of  office,  ever  a  Labour  party  how  she  feels  if  she  needs  to  rc-,sprayirg  which  is  awaiting  them,  western  provinces.  j  ponding  period  of  last  year. 


I  has  hrrn  ilrrlat'i 
I  ('.oniniinini  Mine 
!  Laiiadiaii  funds 


h\  llir  Dnrrtojs  ul  Junr 
Liinilrd.  paxahh*  in  :«!  li'i 
n  Jniir  2lsL  LH!).  hi  ,(;,v  r 


(inds  on  Mi 
Sha  ri'hold 
'd  hn^iiirss 


j;ixrn  that  thr 
idi-iid  ol  fifty 
an  fXlia  Dixl 
•Ids  prr  Sharr, 
thr  ontstaiidiiig 
inpaiiy.  pa.x  ahh* 
(hr  loth  dax  of 
1.1.  rs  of  rrrord 
•ss  on  (hr  2rdh 


lit  irroi'd  .Iniir  2nd.  IJ!'J. 


Bv  Drilri'  ol  tin 


May  ITlh,  1»B». 


IT  Mn\. 

.Srr  irlar? 


Srrtrlar.x  -  Ii  rasurrr. 


I  ruruiilo,  .Max  13lh,  rJI'l. 


